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THE MONEY MARKET. 


Arter the stringency of the previous week, money this 
week became easier, and on Tuesday the market had 
little difficulty in repaying the Bank the few millions 
due to it. Money consequently on Thursday was as 





cheap as 5 per cent., in contrast to the 7 per cent. paid 
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the week before. Bill rates, too, were lower, and for the 
moment it looks as if the attempts to make Bank rate 
effective are meeting with scant success. The fact of the 
matter is that the supply of bills is running short, as one 
effect of the higher Bank rate is that traders are 
beginning to draw on Pagis and New York. There is also 
a fair demand for sterling bills to replace maturities. 
* * * * 


The result is that this week November bills were 
quoted at 54% per cent. and Decembers at 5}% per cent. 
The market rate on three months’ bank bills was 63 per 
cent., while six months’ bills were barely 6} per cent. 
Hot ‘Treasuries were as low as 6y, per cent. 
There is no doubt that theyre is plenty of money avail- 
able at the moment, and one suggestion is that Stock 
Exchange uncertainty is diverting to the money market 
a certain amount of money that does not usually find its 
way there. An uncommon development this week was 
that bills sent forward on German account for accept- 
ance in London were not as a rule discounted but are 
remaining in Geyman hands. This, of course, intensifies 
the shortage of bills. 

* * * * 


The gold position remains satisfactory, and on Tuesday 
the Bank secured all the new gold available, and onlv 
had to pay its statutory buying price. Both the dollar 
and the mark are at par, and it is only the france 
that causes anxiety. Income tax collection and 
Stock Exchange requirements in Paris are again caus- 
ing «a shortage of frances, and it is possible that 
gold may go to France next week. On the other hand, 
the French have this week been buying sterling bills, a 
fact which is most easily reconciled with the exchange 
position on the assumption that the French are withdraw- 
ing balances from New York, some of which are being in- 
vested in sterling bills and the remainder brought home 
to Paris. It is believed that gold shipments direct from 
New York to France are not impossible. If so, this would 
relieve the French pressure on London. 

















Oct. 17.| Oct.10, | Oct. 3, |Sept. 26,| Previous Rate 
1929," | 1929." | 1999" | “aoase ond a 
% | % % % 1% 
Bank Rate eeeces 6 63 6h 6. SE (Sep. 26,’29) 


Banks’ Deposit Rate... a 44 | 44 | 44 [34 (Sep.26,'29) 


Discount Call soenn 44 | 4) | 4 |S) (Sep. 26,'29) 

ouses } Notice...... - 26,’ 

Market rate (3 months’ : , on 
SE ctchiecceeia al 6: 16-3 | 6 | 6% as 


The bank return shows that, owing to gold acquisitions 
of £935,755 during the week, and to the return of 
£3,595,731 of notes from circulation, the banking depart- 
ment’s reserve has risen by £4,531,496. A fall of 
£3,899,663 in discounts and advances reflects market 
repayments to the Bank, but Government securities have 
risen by £3,369,943. Publie deposits show an increase of 
£1,091,682 and bankers’ deposits one of £3,631,630. The 
proportion has improved to 28 per cent. 

* * + & 


The September statements of the nine English clearing 
banks reveal an expansion of £5.0 million in cash, and 
contraction of £4.8 million in deposits and £9.4 million 
in advances :— 














May, June, J Sept. 
1929, 1929, isa” 1988. | 1929" 
—H eee 
Capital and reserves......... 130-8 130-8 130-8 130-8 130 
8 
Acceptances ..............0008 196-4 95- x , , 
Senate @uaieding cask: 195-6 187-4 186-1 188-7 
vided profits, &c.) ....... 1,732-3 | 1,770-4 1,778-5 | 1,758-8 1,754-0 
Total liabilities ........ 2,059-5 | 2,096-8 2,096-7 | 2,075-7 2,073-5 
Coin, notes, balance at 
~ deme”. 
course of collection ...... 245-3 254-9 246-2 237 ‘ 
Money at call ...........c0c008 141-0 148-0 139-9 140 ; in 5 
Investments..................5 269-3 268-6 266-9 266-6 266-4 
TD is cick na acesbaene 194-9 216-1 233-6 225-0 221-7 
Loans and advances......... 976-4 977-2 985-3 981-3 971-9 
Cover for accept., premises, 
PR ccsttinmiannackedaiens 232-6 232-0 224-8 224-8 225-8 
Total aasets ............ 2,059°5 | 2,096-8 | 2,096-7 | 2,075-7| 2,073-5 


Call money has risen by £4.7 million, thus reflecting the 
easy monetary conditions that prevailed just before the 
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increase in Bank rate. Investments are unchanged, and 
bills £3.3 million lower. ' 


NEW YORE. 

Our New York correspondent cables :—The marked ease 
of call money is attributed to the fact that several large 
New York banks are no longer in debt to the Reserve 
Bank, and also to continued purchases of bills by the 
Reserve banks; this week’s statement shows an increase 
of $27 million in the holding of bills. There are no othe; 
changes of any importance. The System reserve ratio, at 
73.1 per cent., shows a decline of 1.3 per cent. on the 
week, though it is up 16 per cent. on the year. The New 
York ratio is 83 per cent., showing that the peak of the 
seasonal demand for credit has been reached. 

THE STOCK MAREETS. 
Tue stock markets were depressed by fresh liquidation 
and the uncertain trend of events in New York, a ten. 
dency towards further concentration on “‘ safe ”’ secur. 
ties being evident, pending the clarification of the outlook 
in the more speculative sections. Business in gilt-edged 
stocks, however, was of smaller dimensions than last week, 
and the upward movement in home rails was sharply 
checked. Industrial share quotations suffered no spect- 
acular break, but fell away consistently from day to day. 
Rubber and tea shares were dull. Oil shares had a less 
firm undertone. Rhodesians fluctuated widely in certain 
cases, and tin shares reflected the low level reached by the 
metal. 
THE COMMODITY MARKETS. 

Outside the textile trades, this week’s reports are en- 
couraging. Coal markets are firm, with the smaller 
varieties in good demand. Reports from the principal 
iron and steel centres are distinctly more cheerful. The 
Liverpool cotton market remains dull, and there has not 
been much development in Manchester trade except for 
slightly freer buying in Egyptian counts. The land-slide 
in wool prices has at last been checked, at any rate tem- 
porarily, and buyers are beginning to come into the 
market. There appears to be little demand for jute goods 
and the trade is depressed. Vegetable oils are quiet. 
The hide and leather trades report a healthy state of 
business. Wheat has declined several points. 


THE FOREIGN EXCHANGES. 

Fair activity characterised the Foreign Exchange mar- 
ket last week. The main feature was the strength oi 
sterling against the dollar, New York rising from 4.6} to 
4.863, the highest level touched since July, 192. 
Montreal improved by over a point to 4.904. 
Paris went sharply against London from 123.95 to 
123.85, on continued heavy buying of francs in Paris. 
Brussels gained half a point at 34.86}. Milan was weak 
with a loss of 4 points at 92.98. The peseta reacted 
sharply on the withdrawal of control by the Foreign 
Exchange Committee, and went from 382.76 to 34.0. 
Amsterdam was unchanged on balance at 12.09}. Berlin 
moved with the dollar, and was weak at 20.40}. Switzer- 
land gained half a point, after some fluctuation, at 25.1%}. 
Stockholm was rather better at 18.133. Rio remained 
at last week’s level of 54d. Buenos Aires continued its 
previous tendency, and _ lost d. at 463d. The 
yen showed steadiness at Is. 11§d. Forward 
dollars were rather more wanted at premiums 0 
a cent and i cent. Forward Paris was weaker at lowe 
premiums of 3 and 6 centimes for the two periods, as 
against 8 and 14 centimes last week. Silver was rather 
firmer, with better support from China, and spot gained 
fxd. at 284d., forward quotations being unchanged at 
233d. The China silver exchanges were firmer ; 
sympathy, Hongkong gaining $d. at 1s. Qgd., an 
Shanghai 3d. at 2s. 34d. 


ECONOMIST INTELLIGENCE BRANCH. . 
We have pleasure in announcing that our Intelligence pent 
has recently been amalgamated with Moody’s Investors a 
the British counterpart of the well-known and old-establis . 
American investment service. A mew company has been aes 
under the title of Investment Statistics, Limited, Requests ill in 
our readers for economic, statistical or other information W t its 
future be handled by the new company, which will have 4 a 
disposal the records both of the Economist Intelligence Bra 
and of Moody’s Investors’ Service. 
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COAL POLICY. 


Up to this week the separate discussions between the 
Government’s Coal Committee and representatives of the 
colliery owners and the Miners’ Federation have been 
almost entirely of an exploratory nature. The Govern- 
ment has discovered, in fact, that it is easier when out of 
office to give a pledge on hours without probing too deeply 
into its implications and possible consequences than 
it is to devise remedial measures, which must stand 
the test of parliamentary aE te for the whole of the 
industry’s difficulties. The Ministers charged with the 
task have discovered also that the question of hours 
eannot even be considered without raising immediately 
several associated problems of serious complexity. These 
include production costs, wages, and prices, and the 
Government’s difficulties in grappling with these intricate 
inter-related issues have been increased by the demand of 
the Miners’ Federation for protection against any 
possible adverse effects on wages of a reduction of hours. 

Such authoritative information as is available indicates 
that at the moment the Government is concerned mainly 
with four aspects of the coal problem—hours of work, 
the marketing schemes, the safeguarding of consumers 
against excessive charges for coal when output and prices 
are centrally controlled, and the acquisition of royalties. 
It also seems likely that the attitude of the Miners’ 
Executive on the hours question may lead the Govern- 
ment, willingly or unwillingly, to bring the question of 
wage-fixing machinery into the discussions. The conten- 
tion of the Executive of the Federation is that there 
should not only be a guarantee that piece-rates are 
to be adjusted in conformity with any reduction of working 
time, thus ensuring that actual earnings are not lessened, 
but that the Government should exercise pressure on the 
owners in support of the claim for a national agreement. 
Failing this, a new Minimum Wage Act is demanded, but 
the miners have put forward no solution of the diffi- 
culties which have always arisen whenever the question 
of establishing by legislation either a single national 
minimum or a series of varying minimum rates to meet 
the widely differing conditions in the coalfields has been 
considered. 

It is unfortunate for the Government that this ques- 
tion of national wages machinery should have to be 
dealt with in cireumstances which may give to any 
action taken the appearance of an expedient to persuade 
the Miners’ Federation to modify opposition to a com- 
promise on hours. The necessity for action none the less 
exists, and it is only one disagreeable result of the drift 
during the past eight years into a general muddle for 
which there is collective responsibility. Having regard 
to the latest financial results (discussed in a Note of the 
Week), a strong case could be made out against any 
reduction of hours at all, apart from changes made neces- 
sary by ratification of the Washington Convention, until 
some progress has been made with reorganisation 
measures, of which the new marketing schemes should 
be regarded as only a clearing of the way. It is recog- 
used, nevertheless, by many of the owners themselves 
that the Government is too deeply committed in regard 
to hours for postponement of action to be possible. 

_ Immediate return to the old seven-hour day is clearly 
impossible, if another devastating crisis in the industry is 
to be avoided. Production costs would rise, in South 
Vales and several other districts, to a level at which a 
demand would certainly be made for sweeping wage 
teductions. Even a cut of only half an hour is regarded 
with apprehension in South Wales, in view of the fact 
that costs would thereby be affected to a less extent in 
em and Northumberland, and not at all in York- 
; ee difference arising from the fact that the present 
Nottie’ time for all underground workers in Yorkshire, 
eee and North Derbyshire, and for coal-face 
le ers in Durham and Northumberland, is half an hour 
°ss than in other districts. South Wales is, therefore, a 
peers: storm centre, even if there is a compromise on 
8, a8 a new wage agreement must definitely be nego- 


tiated in this coalfield before the end of the year. The | 


attitude of the Welsh owners would, of course, depend 


finally on the outcome of the present three-party dis- 
vussions. Assuming that a mutually satisfactory agree- 
ment is reached on the issues now under consideration, 
the question of new wage agreements in Yorkshire, 
Northumberland and Durham, Lancashire, Scotland, and 
one or two less important districts need not necessarily 
arise. It is true that the original fixed period of these 
agreements expires this year, but they are only speci- 
fically terminable on notice given by either side. It 
might, therefore, be considered desirable to allow them to 
run on for the time being, and in that event South Wales 
might be disposed to try to avoid trouble. 

If, on the other hand, the Government should find 
itself unable to satisfy the miners on the wages question, 
and the feeling which is gathering strength at the 
moment should sweep a delegate conference of the 
Federation, there might be an uncompromising demand 
for full redemption of the hours pledge—that is, a simple 
repeal of the 1926 Act, and the restoration of the pre- 
stoppage seven-hour day. If the situation developed to 
this point the Government would have to choose between 
submission to the Federation policy—a course of action 
which would almost certainly render its whole coal policy 
futile and create chaos in the industry—or it would have 
to proceed with its own considered plans and risk a block 
vote of the miners’ members against its Coal Bill. This 
possibility is envisaged on the large assumption that in 
such a menacing situation the Federation and its mem- 
bers of Parliament would remain entirely united. It is 
just as probable that the Federation would split. No 
alarmist suggestion is intended by this necessarily specu- 
lative estimate of possibilities, but a survey of the 
present position which ignored its pitfalls would not be 
adequate. 

The national co-ordination plan to link up the district 
marketing schemes, and to allocate output quotas for all 
the coalfields, has now been presented and discussed 
between the owners and the Government Coal Committee. 
There are rumours that the scheme is disliked by certain 
individual owners, and therefore legislation to compel all 
owners to join the marketing associations might not be 
unwelcome to those leaders in the industry who are con- 
vinced that control and reorganisation are necessary for 
the industry’s restoration. Whether the owners’ plan 
will prove acceptable to the Government without sub- 
stantial modification is open to doubt, but there seems to 
be no reason why national and district schemes, with or 
without the owners’ and the miners’ complete endorse- 
ment, should net be given legislative sanction and put 
into operation whatever may be the outcome of the dis- 
cussions on hours and wages. 

The attitude of Parliament, however, to legislative 
proposals of this character will probably be determined 
by wider considerations. These marketing schemes do 
not constitute seiling agencies comparable to the Ruhr 
Syndicate. They do not touch the wide field of possible 
economies which might be gained from a more rational 
control of sales and transport. From the national point 
of view the use of a scheme to raise prices could only 
be defended on the ground that this was an emergency 
measure, necessary to give financial stability to the in- 
dustry pending much more complete rationalisation, in- 
cluding unification of mines, technical reconstruction, 
and distribution so organised as to eliminate costly and 
unnecessary overlapping transport of coal. There is no 
indication at present that the Government has fully 
envisaged this need or the probability that pressure may 
have to be applied to accelerate further stages of cost- 
saving reorganisation, as an alternative to a less strenuous 
policy of drifting along on the existing technical basis, 
with the aid of higher revenue derived from control of 
production and prices. 

The acquisition of royalties by the State has the sup- 
port of the Samuel Commission report, and of other 
bodies which have investigated the coal problem. The 
benefits, mainly of a technical character related to re- 
organisation, would not be realised for some time. It is 
doubtful if the owners would now offer serious opposition 
to this measure, but they may regard as more contentious 
the proposal to apply some check, in the interests of 
consumers, on unrestricted price-fixing powers exercised 
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by the marketing associations. Two suggestions have 
been made, One is that the mine workers and con- 
sumers should have representation on these associations. 
The other is that a national coal council, similar to that 
established ins Germany, and consisting of representatives 
of the Government, owners, workers, and consumers, 
should be set up to act in conjunction with the Board of 
“ade. 

feet consideration of all these issues is likely to 
occupy the attention of the Government until Parliament 
re-assembles, and it is certain that coal is destined to 
bulk large in the proceedings of the fortheoming Session. 
As matters stand, the Cabinet need not be charged 
with irresolution if they proceed cautiously with the task of 
exploring avenues of settlement. There are limits, how- 
ever, to the time which can be spent in deliberation. 
The announcement of their intentions in concrete terms 
cannot be much longer delayed. The country, we be- 
lieve, is ready to support a bold constructive policy on 
any lines calculated to lead to the ‘‘ rationalisation "’ of 
the industry and a permanent solution of its troubles. 
The greatest danger to be apprehended is that indecision 
and half-hearted action by the Cabinet may give the 
miners’ ‘ irreconcilables ’’ an opportunity to force the 
Federation into an impasse of intransigeance from which 
ii may be difficult to retreat. 





DISARMAMENT FACTORS. 


TuE statistical tables of world expenditure on armaments, 
published in a Supplement to this week’s issue of the 
Economist, touch one of those realities of the disarmament 
problem which are in some danger of being forgotten under 
the spell of the agreeable and very legitimate emotions 
stirred by Mr Ramsay MacDonald’s reception in the 
United States. The Prime Minister’s visit is now over; 
the invitations to the Five-Power Naval Conference have 
been issued and accepted: and the disarmament question 


assumes once more a shape in which cold reality and 
practical difieultes are factors which warmth of enthu- 
siasm for good intentions cannot permanently obliterate. 
To say this 's not to underrate for a moment the psycho- 
logiea. value of what Mr MacDonald and Mr Hoover have 
ccomp i. It may well make the vital difference be- 


"C9 pew ot 


= | failure in negotiations of the next few 
months But those negotiations will have to do primarily 


with actual ships. actual aeroplanes and actual guns; and, 
though the problems arising may be rendered less intract- 
able by the relationship of mutual confidence established 


between two at least of the principal negotiators, their 
solution will none the less have to be sought in concrete 
terms of ships, guns, regiments and aircraft. 

It is well at this juncture that what lies before us should 
be envisaged as a whole. If reasonable success in the 
matter of limiting armaments, to say nothing of reducing 
them, is to be attained, conditions precedent are: in the 
first place, complete agreement, not yet definitely 
achieved, between the United States and Great Britain on 
naval questions; the extension of that agreement to meet 
the special needs and demands of Japan, France and Italy 
at the Five-Power Naval Conference; its still further ex- 
tension in the Preparatory Commission to embrace a 
number of other by no means negligible naval Powers ; the 
settlement of many differences regarding land armaments ; 
and, finally, the consecration, as it were, of these agree- 
ments in a treaty to be adopted at a World Disarmament 
Conference. 

That is a formidable programme, which must be con- 
templated with considerable sobriety. It is apparently to 
be considered by stages, and those stages may profitably 
be considered one by one. Agreement between Great 
Britain and the United States on the question of their 
respective naval strengths may be looked for with confi- 
dence. It is true that a narrow margin of cruiser tonnage 
is still being debated, but there should be no difficulty, 
particularly after the Hoover-MacDonald talks, in con- 
cluding an arrangement entirely satisfactory to both coun- 
tries. Whether the arrangement will be found to repre- 
sent an adequate reduction of existing navies, as distin- 
guished from a reduction of mere paper programmes, is a 
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doubtful question that cannot be answered decisively ae 
the basis of any figures so far issued with official authority. 
The actual proposals when they appear will need to he 
scrutinised carefully with that important distinction jn 
mind. 

On the safe assumption that the two Anglo-Saxon 
countries doreach agreement on a basis of ‘ parity,’’ 


: . : some- 
what elastically interpreted, in craft of all categories, ¢} 


larger problem of bringing three other fleets into relation 
with the Anglo-American figures has next to be faced. 
The chief difficulty here will in all likelihood not be J apan, 
Japanese delegates, it is true, fought hard at Washington 
in 1921 for a 10:10:7 ratio instead of a 5:5:3, but they 
came into line in the end, and have shown no sign of 
regretting their acceptance of the lower standard. 
Japan, it would appear, wants something a little better 
than 5:5:3 in cruisers, and the claim for at least 10:10-:7 
seems likely to be repeated. But Japan’s general attitude 
on armaments has been tested much more recently than 
1921. At the Three-Power Conference of 1927 she showed 
herself entirely reasonable, desiring, indeed, nothing better 
than some arrangement which, while leaving her in no 
worse position than before in relation to Great Britain and 
the United States, would relieve her of some part of the 
burden her present armaments impose on her Budget. 
She wants, that is to say, not merely limitation but 
reduction. 

France and Italy promise to be much more difficult to 
deal with, in relation both to one another and to the three 
stronger naval Powers. At Washington, France and Italy 
were given an allotment of 1.75 each against the 5:5:8 of 
the others, but that ratio, while accepted in respect of 
battleships, was rejected by France in respect of cruisers, 
and, since Italy took the line that she must have equality 
with France, no cruiser agreement was reached at all. 
The difficulty in regard to the two Continental Powers 
persists. Their relations wifh one another are by no 
means perfect, and nothing is likely to bring them together 
except the possibility of establishing a common front 
against a Britain and a United States suspected of 
attempting to impose a cut-and-dried scheme on the 
newcomers to the naval negotiations. 

The dangers of this situation must not be underrated. 
Only a very limited service would be rendered to the 
cause of reduction of naval armaments if agreement were 
found possible between Great Britain and the United 
States, or Great Britain, the United States and Japan. 
alone. To that extent there is something to be said for 
the French contention that the Five-Power Conference 
ought not even to attempt finality, but should merely 
seek to bring about a tentative agreement which would 
receive its final extension at the next meeting of the Pre- 
paratory Commission. It is not, however, entirely clea 
as yet how far France seriously desires to see this 
quintuple agreement reached. In the matter of sub- 
marines, which Great Britain and America want to see 
abolished, French opinion is solid against abolition, and 
sections of it oppose even limitation. As for cruisers. 
the crux will be what it has always been. Italy insists 
on complete parity with France—which means that 
France will be inferior in the Mediterranean unless she 
concentrates every ship she possesses there—and France 
demands parity in the Mediterranean. The two claims 
are manifestly irreconcilable, and no suggestion of any 
hopeful basis of compromise has been forthcoming so 
apart from rumours of a political arrangement — 
might rob the purely technical side of the question * 
some of its importance to both States. And over oe 
above the problem of getting France and Italy to “h of 
with one another there is the problem of getting eac oe 
them to accept such an allotment of naval forces - , 
other three States consider reasonable. It is clear, t 
fore, that in the field of reduction of naval _—— 
alone there are still obstacles enough to be surmount 
before solid progress can be achieved. aca. 

The field of military armaments holds a crop Tako : 
tical difficulties even more plentiful. It is true 


; : as 
sort of agreement on the limitation of ‘arms * 
reached at the last meeting of the Preparatory Core at 
sion, but, as Lord Cecil pointed out with gree ement 
the League Assembly in September, it is an gre 
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based largely on the abandonment of any effective 
measure of limitation. The outcome of the September 
liseussions is that Lord Cecil will quite certainly insist 
on reopening, before the Preparatory Commission, ques- 
tions which many of its members are anxious to consider 
closed. On one of these—the attempt to limit military 
material not only by direct enumeration (¢.g., of tanks, 
howitzers, field batteries, &c.), but by limitation of mili- 
tary budgets—the tables published in our Supplement 
this week cast an instructive light. It is there shown 
how broadly effective a limitation of military budgets 
might be, and how comparatively valueless would be 
any limitation that left total expenditure on armaments 
out of account. Of equal importance is the question of 
“ material.’’ The mechanisation of modern armies has 
made enormous strides since 1918, and a so-called limi- 
tation that took account of men only, whether profes- 
sional soldiers or conscripts, and ignored the machines 
that make the man an effective soldier, would be a 
imitation worth very little. It is undoubtedly to be 
desired that there should be some limitation of trained 
personnel, which can be effected under the conscript 
gvstem either by reducing the number of the annual 
contingent or shortening the period of service, but that is 
of no higher importance than a limitation of gun power 
and tank power and of the money voted for the produc- 
tion of these and other weapons of land warfare. 

In his speech at the Labour Party Conference at 
Brighton, Mr Henderson appealed for a decisive move 
forward towards disarmament, but he added with justice 
that that would be possible only if public opinion 
demanded it. Public opinion must demand it in more 
countries than one, and it cannot be pretended that on 
the Continent of Europe public opinion is very vocal or 
insistent in its demands. For that reason, expectations 
regarding the outcome of the first World Disarmament 
Conference must not be pitched too high. There is no 
reason to believe that the Conference will fail. I€ will 
almost certainly result in limitation; it may in some 
cases result in reduction. But the road is strewn with 
obstacles, and progress is likely to be slow and painful. 
The best hope for a world which, as our Supplement 
shows, is now spending nearly £900 million a year on 
armaments, is that belief in the authority of a new inter- 
national law based on the League Covenant and the 
Kellogg Pact will continue to grow, as it is unquestion- 
ably growing, and that with its growth the sense of 
insecurity—the greatest of all obstacles to reduction of 
(isarmaments—will be removed. On the long view the 
prospect is hopeful. On the short view we may need 
to be rather more patient than we like. 








THE BANKING INQUIRY. 


Tk impending appointment of a Government Committee 
‘ inquire into banking, financial and credit policy, 
fords 4 convenient opportunity for rehearsing some of 
the main problems which the Committee will have to 
consider, The primary value of the inquiry may, 
indeed, be educative rather than constructive. Mis- 
understanding of the functions and powers, both of the 
Bank of England and of the general banking system, is 
not uncommon. For example, apart from the more 
obvious forms of popular error typified by the belief, not 
'nfrequently entertained, that ‘‘ dear money ”’ ipso facto 
increases the profits of ‘‘ the City,’’ there is evidence of 
5 wespread ignorance of the distinctive structure of British 
— machinery. Those who inveigh against ‘‘ the 
oe are apt tu fall into the mistake of confusing, under 
“a title, clearing banks, issuing houses, discount dealers 
thet ee in foreign exchange. Failing to recognise 
on in this country the business of each of these branches 
. finance ’’ is peculiarly specialised, critics too often 
; pute general blame for the alleged failure of one branch 
°° Perform efficiently another’s functions. Much may be 
fared from probing current misconceptions and laying 
eae in clear and intelligible language exactly what a 
re ‘r can and cannot do. At the same time, there is no 
: = for believing that the banking system has yet 
“ached perfection, and the proposed Committee may well 
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make suggestions which will turn out to be just as valu- 
able as those made by similar bodies in the past. 

The common burden of complaint against the banks 
usually takes one of four main forms. The first is that 
British banks are too prone to favour international 
business at the expense of home industry—in fact, that 
too often they are found to be financing Britain’s com- 
petitors. ‘The second is that the big man is allowed to 
borrow freely while the small man has to run the gauntlet 
of many formalities and obstacles. The third is that the 
banks tend to favour the ‘‘ financier ’’ as against the in- 
dustrialist. The fourth is the familiar criticism that the 
Bank of England’s policy is governed by international and 
financial, as opposed to home and industrial considera- 
tions. 

The first three counts in the indictment concern mainly 
the joint-stock banks, and up to a point they form a case 
which has to be met. The days of the small country bank, 
run by a partner or manager who knew everyone in the 
town and who had the final decision as to a loan, have 
gone beyond recall. The development of ‘‘ big ’’ banking 
was an inevitable step, enforced by the need of keeping 
pace with the growth of large-scale industry; and the 
branch manager in a big bank can no more have final de- 
cisions in his hands than can the head of a single depart- 
ment in, say, Imperial Chemical Industries. This drift 
towards bureaucratic management, and the disappearance 
of the personal touch, is a difficulty which affects industry 
as much as banking. 

There is this much truth in the complaint that the 
small man, living in the provinces, is neglected. A 
customer who banks at Head Office in London has direct 
access to one of the joint general managers of the bank, 
whose powers are very much wider than those of the 
manager of the small country branches, and he is there- 
fore able to conduct his negotiations directly with one 
of the men with whom final decisions rest. A pro- 
vincial customer has to submit his application to his 
own branch manager, who can do no more than forward 
it ‘‘ through the usual channels.’’ Even so, if the 
would-be borrower and the branch manager take the 
trouble to put the application into the form required by 
Head Office, they will usually find that the bank is just 
as ready to earn its living by making small advances to 
the provinces as by big operations in the City of London. 
It must be borne in mind that competition between the 
‘‘ Big Five ’’ banks is a potent factor safeguarding the 
small man from undue neglect. Further, the scrutiny in 
London of provincial applications for loans has this ad- 
vantage, that it makes for more uniform banking policy 
and precludes the abuse of local influence in support of 
applications for loans not justified on their merits. 

The charge that British banks unduly favour the 
foreigner needs less rebuttal. Lloyds Bank, which 
gives the greatest detail in its balance sheet, showed for 
June 30, 1929, total assets of £430.6 million, this figure 
including such contingencies as acceptances and endorse- 
ments. The only items directly traceable to foreign (in- 
cluding Empire) operations were ‘‘ balances abroad,”’ 
£1.9 million; ‘‘ colonial and foreign bills,’’ £4.0 million; 
‘* Indian and Colonial stocks,’’ £1.5 million; and ‘‘ hold- 
ings in foreign subsidiaries,’’ £4.0 million. This makes 
a total of £11.4 million. Even if it be assumed that all 
the bank’s acceptances of £53.5 million relate to foreign 
trade, and that all its call money of £28.7 million is lent 
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to brokers who are carrying foreign bills, the total is only 
£93.6 million out of £480.6 million ; and these last two 
assumptions are obvious exaggerations. Of course, some 
of the bank’s advances of £194.2 million are to its 
foreien customers, but, on the other hand, the whole of its 
assistance to foreigners not only earns money for this 
country and helps to rectify the trade balance, but is 
also part and parcel of the machinery of financing our 
own import and export trade. Finally, the banks’ critics 
almost alwavs fail to allow for the aid given to British 
trade by the large foreign balances lodged in London. 
The problems created by the American withdrawals of late 
1925 and the French withdrawals of last July are in 
themselves a measure of this help. 

The complaint that the banks favour “* finance ’’ as 
against ‘* industry ’’ received a fairly complete answer 
from Mr McKenna at the last Midland Bank meeting, 
when he showed that ‘‘ industry and trade ’’ received 
69 per cent. of his bank’s advances, while “ insurance, 
tinance and the Stock Exchange ”’ got only 16} per cent. 
If these figures may be taken as representative of the situa- 
tion of all the banks, it is clear that much current 
criticism—to which the Hatry débdcle, with its attendant 
rumours, has given an exaggerated stimulus—is mis- 
directed. Moreover, it should always be borne in mind 
that it is not the banker's function to make long-term 
investments (either directly or indirectly) in industrial 
undertakings. The banker is employing his customer’s 
money, not his own, and his first duty is to keep that 
money safe and liquid. It is true that foreign bankers 
frequently make long-term loans to industry and even 
take up participations in industrial concerns, but the 
casualty list of foreign banks is such as to suggest thut 
the British practice is the sounder. In any case, British 
banks have time and time again helped industry to the 
limit of their powers and duty to their customers. The 
frozen credits of 1921, the bank loans to the cotton in- 
dustry—prolonged year after year—and even the swollen 
loan figures of the past few months, when new capital 
issues were proving impracticable, all bear witness to 
this. In fact, if not in theory, the banks are giving to 
industry real and prolonged assistance, and one of the 
points the Committee may wish to consider is whether at 
times the banks have not extended this assistance 
beyond the point when it would have been better to cut 
a loss. In this sphere a possible line of criticism is that in 
allocating their ‘‘ advances ’’ as between industries the 
banks have tended of recent vears to adhere with almost 

‘ automatic "’ conservatism to traditional ideas of suitable 
proportions. On the other hand, though it is easy to plead 
for greater ‘* vision *’ on the bankers’ part in assisting the 
reconstruction or, it may be, the re-orientation of indus- 
try, the practical objections to imposing on the banks the 
onerous responsibility of deliberately selecting industries 
to foster or starve are almost insuperable. 

The question of Bank of England policy has been dis- 
eussed so much of recent years that the Committee will 
be faced here with the task of sifting a formidable mass of 
controversial opinion. It may be said at once that the 
Bank’s policy, whether right or wrong, has been wholly 
disinterested. For example, in the summer of 1928 the 
Bank was hotly attacked for neutralising fresh gold 
acquisitions by equivalent sales of earning assets. This 
policy was costly to the Bank itself, yet in the light of 
subsequent events few will deny that it was in the best 
interests of the country. Though the Committee may well 
find it profitable to consider whether the Bank’s formal 
constitution is susceptible in minor details of revision and 
improvement, there is little substance in the line of attack 
which complains that the Bank is a ‘ private corpora- 
tion, “ actuated as such by motives of self-interest. 

There is, however, one aspect of ‘‘ central ”’ monetary 
policy which needs closer consideration. It is occasionally 
suggested that high money rates might be imposed on 
London's international operations, with a view to main- 
taining or re-establishing the Bank’s gold stocks, and 
lower rates be charged on purely domestic operations. 
Such a policy of discrimination has everything to recom- 
mend it—if only it were possible. Unfortunately, dis- 
criminatory rates have the fatal objection that someone 
soon finds a way of borrowing at the 
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lending at the higher. Money is like water, It will 
find a common world level, whatever is done 
or direct its flow. In New York, so soon as the banks tried 
to ration loans to Wall Street, outside leaders stepped a 
and the same results would be likely to happen wer = 
similar attempt made in London. There ma, be 7 : 
element of truth in Mr Snowden’s complaint that Wall 
Street speculation is hampering British trade. Unfortu. 
nately, apart from the rather problematical possibilities 
of central bank co-operation, the only remedy is the im- 
practicable one of segregating Britain from the rest of +}, 
world, and this remedy would in any ease be far worse 
than the disease. If the Committee so desires, jt yi]] j,,. 
entitled to consider whether or not it is in the nation,| 
interest that London should remain the world’s bank. 
To most unbiassed minds there is only one answer to ¢)y'< 
question, but it should be clearly understood that many oj 
the suggestions put forward for the modification of Britis) 
banking practice really mean that we should surrendey 
that position with all the prestige and material gain tha 
it brings to us. 

In conclusion, it is to be hoped that the Committee wil] 
consider seriously the inadequate nature of current banking 
statistics. Nearly a year ago the Bank of England gaye 
a lead when it remodelled its weekly return, and at the 
time we expressed the hope that the joint-stock. banks 
would follow suit. This hope is still unfulfilled, and the 
least the Committee can do is to urge that all banks should 
adopt the model balance sheet drawn up by the Cunliffe 
Committee and in use to-day by Llovds Bank. Even this 
is barely sufficient, and it is to be hoped that the Com- 
mittee will go further in its reeommendations. Ignorance 
is the most fertile source of misunderstanding, and to this 
extent the banks have their own obscurantism to blame 
for the attacks to which they are subject. We repeat 
that one of the Committee’s main tasks is to dispel 
current misconceptions, but unless the banks themselves 
are ready to carry on the Committee’s work of making 
things plain, misunderstandings will arise again in the 
future as they have in the past. The Committee and 
the banks have to-day a great opportunity to dispel ignor- 
ance, and to show the business world exactly how finance 
can and cannot be the handmaid of industry. We hope 
the opportunity will not be lost. 
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THE WORLD CROP SITUATION. 

Ix many ways this has been a peculiar year for cereal 
agriculture. Sowing conditions were well up to normal, 
and, in the early months, prospects seemed good ; in fact, 
a marked decline in wheat prices, reflecting the promising 
outlook as well as the heavy stocks on hand, caused some 
consternation to farmers. In June, however, untavour- 
able advices from Canada and the United States led to 
activity on the part of ‘* bullish ’’ speculators, and in the 
last weeks of July wheat prices reached a peak well above 
the average of recent years. 

Weather conditions since then have helped to sud- 
stantiate the expectation of poor North American crops. 
In Europe, on the other hand, cereal crops have benefited 
rather than suffered from the dry weather, and the grain 
is of high quality. The Danubian wheat area has not done 
particularly well, though other Roumanian grain crops are 
abundant, but France and Italy show excellent yields. 
The drought had disastrous effects, however, on all cereals 
in Canada, and the United States crops are also rather 
poor. In the Southern Hemisphere Australia expects 7 
average crop, a useful fall of rain having just occult’, 
but shortage of rain in the Argentine indicates a consider 
ably smaller yield than last year. For the English ope é' 
wheat has been far the best cereal crop, and generally the 
drought has affected roots and grass far more than. ore 

The 1929 wheat crop in 29 countries is now ree 
at 2,856 million bushels, against 3,201 millions in = 
and an average of 2,875 from 1923 to 1927. The decline 
is entirely concentrated in North America. The staal 
mated crop of rye, of which North America produces 
little, at 902 million bushels for 18 countries 18 V°. 
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for 25 countries, reflects, in a decline of 73 million 
bushels on the year, a slight recession from the bumper 
crops of 1928, but the European and Asiatic crops pro- 
mise to be the largest recorded for a great many years. 
vhe European erop of oats is also abundant, though a 
big drop in North America has caused the total for 21 
countries to fall to 2,746 million bushels from 8,132 
million last year and an average of 2,833 in 1923-27. 

Further figures from the September issue of the 
Review of the International Institute of Agriculture are 
civen below, showing areas and yields in the countries 
of chief importance in international grain trade. 


ESTIMATED CEREAL ACREAGE AND YIELD, 
a Te 



































Area sown. Yield. 
(Thousand acres.) (Thousand centals.) 
Average! 1928, | 1929. | Average! 199 
1923-27. . * 11923-27, 8. | 1929, 
WHEAT. a 
Chief exporting countries— 
eee... .oveaaue , | 22,017 25,251 | 242,233 | 320,143 | 176,275 










U.S.A— 





















































Winter-CTOP ...ceseeeeee 36,223 39,885 | 329,521 | 346,880 | 340,940 
Seriad-CPOP . «vececeanaee 19,691 20,871 | 156,209 | 194,435 | 130,200 
SATA. oviensicvncente 18,632 19,027 | 130,811 | 184,419 ? 
Total (excl. Argentine) | 77,931 86,007 | 727,963 | 861,458 | 647,415 
Creer » 
Chief importing countries— 
England and Wales ...... 1,603 1,330 | 31,235 | 28,358 | 26,298 
FURB00..s1.0-<ieredetondaes .. | 13,440 12,750 | 167,400 | 168,773 | 191,920 
GOON, «a. ivaencsnsaneces 3,886 3,957 | 63,578 | 84,957 | 69,350 
ANY lobensodnddodecedaeten 11,790 12,284 | 126,275 | 137,161 | 154,324 
BD oc incihiiatppeeiees 30,719 | 30,887 | 30,321 | 388,488 | 419,249 | 441,892 
RYE, 
Chief exporting countries— 
Hungary sacs | 1,686 1,605 | 15,645 | 18,249 | 18,152 
Canada .. aee 896 993 . 8,186 8,004 
U.S.A. 4,104 | 3,439 | 3,284 | 30,683 | 23,339 | 22.960 
DAD Siictiinntl . | 6,686 | 5,907 | 5,882 | 54,534 | 49,774 | 49,116 
Chief importing countries— 
Germay.........cecvesensees 11,263 | 11,452 | 11,674 | 148,653 | 187,882 | 178,808 
PUMA. 5.357... ccahbenent a 571 550 556 6,626 > 7,352 
Czechoslovakia ........ce00 2,516 2,487 2,487 34,145 39,226 35,614 
OG ic ceccnstaticnes Sy 14,350 | 14,489 | 14,717 | 189,424 | 233,267 | 221,774 
BARLEY. 
Chief exporting countries— 
ROMMAIEA ©... <aosesagsde 4,324 5,018 | 26,284! 33,313 | 56,241 
reins cocpeuebediod 1738 708 rtgtts — 28,172 
DIED. s:svexesesoubQuiecmicn , 5,899 , »468 50,976 
TAM © penccesacac eee 8,059 13,595 | 100,214 | 171,200 | 145,920 
ee Band 17,471 | 23,515 | 26,298 | 195,305 | 300,891 | 281,309 
Chief importing countries— ~ 
QUIN srs sacasineninnis 3,536 | 3,754 | 3,836 | 55,383 | 73,787 | 66,039 
England and Wales ...... 251 | 1,185 | 1,122 | 21,556 | 22,825 | 20,720 
Wi i :scienaiail . | 4,767 | 4,939 | 4,958 | 76,739 | 96,610 | 86,759 
<teeeeesessecrcnssssoeastneteensttvamnsoeesntntaneennensnet a a ial eaten ie 
7 OATS. 
Chief exportin, g countries— 
Czechoslovakia ............ 2,053 | 2,074 | 2,093 | 28,898 | 31,378 | 30,125 
Canada ieclinguibeaatll sees | 13,483 | 13,137 | 12,474 aes 208 ore BH 
MARE scsi vlstakeraee . | 42,817 | 41,734 | 40,222 | 430, , 
Atgentine ....7.7°""" SCE | "at9e4 | 33608 | 3:707 | 21,043 | 20,855)? 
Total (excl. Argentine) | 58,353 | 56,945 | 54,789 | 608,613 | 648,687 | 512,485 
Chief importing countries— 
England and Wales ...... 1,899 | 1,762 | 1,852 | 31,651 | 32,323 | 32,054 
GeTMANY....sccssssssssree vs | 8,542 | 8,696 | 8,790 | 132,352 | 154,229 | 155 955 
MF csobNcdscbdtaeneseeeh, 1,208 | 1,287 | 1,284 | 12,286 | 15,492] ? 
Total (excl. Italy) ...... | 10,441 | 10,458 | 10,642 | 164,003 | 186,552 | 186,009 











Apart from the great decline in the Canadian crops, and 
to a lesser extent in those of the United States, a notable 
eature of this table is the move towards self-sufficiency in 
the countries importing rye; area and yield are, on the 
whole, increasing, while the contrary movement goes 
nin the chief exporting countries. The big increase 
in the area under barley in Canada and the United 
States is also of considerable international import- 
‘nee. As for wheat, the foregoing figures show the 
wey position well enough, though no estimates for 
‘Wssia or the Argentine are yet available. In the Argen- 
tine, a decrease of 10 to 20 per cent. from the high 1928 
_ seems probable, while the U.S.S.R. is unlikely to 
oan any surplus available for export. The poverty of the 
oe and the excellence of the European crops are 
; ; brought out. In spite of declining acreage the 
ie one England and Wales seems conservative, since 
: sharp frosts broke up the ground well for sowing, 
® wheat was extremely well ripened, the harvest was 


ra and most parts of the country report very satisfac- 
ory heads of grain. 


The prices obtainable should also be encouraging to, 
the farmer. In our issue of August 24th last we reviewed. 
the course of wheat prices this year, and the following 
summary brings the figures up to date :— 


WHEAT PRICEs. 
Cents per bushel of 60 Ib. 


Winnipeg No. 3 New York 
and No. 1 Manitoba. No: 2 Winter. 


Average, 1926-27 ............... 1468 151} 
Average, 1927-28 ............... 1463 1503 
Average, 1928-29 ............445 121} 1263 
Monthly Averages :— 1928. 1929. 1928. 1929. 
PEE clnniinncogeanesvevenen 1185 1593 128 1423 
September....... suehuesoescese 1183 150 128% 138 


Latest prices available are (per bushel): Winnipeg No. 1 
Manitoba 142}c., New York No. 2 hard winter 1864c. 
The margin between 1929 and 1928 prices is thus seen to 
be far wider in Canada than in the United States, though 
in both countries it is narrowing. 

Of the two factors which now dominate the inter- 
national wheat situation the most spectacular is the 
holding up of Canadian supplies by ‘‘ pool ’’ operations 
in the hope of higher prices. No less important, however, 
is the size of the carry-over from the previous crop year. 
In 1928 world wheat crops were very heavy, and the 
operation of the Canadian Selling Pool, in particular, 
interfered with the disposal of the surplus. Indeed, as 
indicated in the following figures from the latest number 
of Stanford University Wheat Studies, the world carry- 
over is much higher than any previously recorded :— 


VISIBLE WHEAT SUPPLIES AT AUGUST 1, 1924-29. 
In million bushels. 

















r ‘ Argen- Aus- U.K. | Afloat 

| U.S.A. | Canada. tine. tralia. | Ports. | Europe. Total 
BOBS. ccs 72-1 31-6 6-8 30-0 9-9 41-8 192-2 
BEES sscasc 57:3 23°4 1-7 8-4 9-2 33-3 139-3 
BED cscees 64-2 28-3 4-1 6-2 4-3 38-6 145-7 
1927 ...... 65-9 42-7 5-9 12-7 7:8 46-1 181-1 
88-1 69:2 5-9 9-5 10-1 44-7 227-5 
BURP kccces 190-3 99:8 16-2 20:0 6:2 37°6 370-1 
Averages. 
1910-14... 58-8 10:8 1:3 5-9 15-4 35°2 127-4 
1924-28 ... 69°5 39:0 6-1 13:4 8-3 40-9 177-2 





Visible supplies do not, however, by any means represent 
the whole carry-over. For instance, the Dominion 
Bureau of Statistics gives the total Canadian carry-over 
as 104.4 million bushels, of which 79.1 per cent. was in 
elevators, 8.3 per cent. in transit, 7.2 per cent. in flour 
mills and 5.4 per cent. on farms. The author of the 
Stanford publication computes the wheat carry-over in 
the chief exporting countries, afloat for Europe, and in 
United Kingdom ports at a total of 576 million bushels, 
against 409 million at August Ist last year. 

The following summary may be given of the fate of the 
chief 1928-29 wheat supplies. Allowing for under-estimates 
of the yield, the total new crop in the United States, 
Canada and the Argentine armounted to 1,957 million 
bushels, to which must be added 340 million bushels of 
initial stocks. Internal consumption accounted for 906 
million bushels, and net exports for 882 million, leaving a 
total of 509 million bushels to be carried forward. The in- 
crease of stocks thus amounted to nearly 170 million 
bushels. If we allow for a reduction of 620 million bushels 
in the crops of these countries, the maintenance of 
exports at the level of 1928-29 would reduce their stocks to 
about 60 million bushels at August Ist next year, and 
although the demand of importing countries will be less 
and the surpluses available elsewhere will be greater, no 
further very considerable fall in prices seems likely. 

The policy of holding for a rise is well reflected in the 
figures of wheat shipments from Atlantic ports and Van- 
couver to Europe, which in the ten weeks of the new crop 
year to October 12th totalled only 3,954,000 quarters 
against 10,409,000 in the corresponding period of 1928. 
Direct shipments to the Continent accounted for 1,741,000 
quarters, against 7,203,000 last year. The effect of North 
American market policy has been to direct the attention 
of importers to the Argentine, from which 2,391,500 
quarters were shipped during September, compared with 
only 954,000 quarters in September, 1928. Thus those 
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responsible for the restriction policy seem to be running 
two important risks, namely, that good custom will be 
lost to the Argentine and that congestion of supplies will 
in the end prove wasteful and costly. Meanwhile there 
appears to be little prospect of any serious weakening of 
the market. 








RAILWAYS AND THE ROADS.—I. 
(BY A CORRESPONDENT.) 

Critics of the British railway system will be prepared 
readily to concede that during the past few years the 
amalgamated companies have done much to accommodate 
their working to altered conditions, and to improve the 
efficiency of their services in a situation of considerable 
difficulty. The agreement now concluded with the rail- 
way trade unions whereby the 24 per cent. reduction in 
wages and salaries is to be extended for a further period 
of six months has materially eased the immediate 
problem of finance, and in a number of directions pro- 
mising schemes of reconstruction and development (to 
which we refer in a Note of the Week) are in hand. At 
the same time, sight must not be lost of the main 
problem with which the railway companies are confronted 
—how to plan their future development on a basis which 
will provide a permanently satisfactory solution of the 
difficulties raised by the growth of road transport, both 
of passengers and goods. 

So far as passenger revenue is concerned, the railways’ 
difficulty is that, while the number of passenger journeys 
has been falling owing to road competition, and the 
passenger receipts have declined accordingly, coaching 
train-miles have steadily increased as the railways have 
attempted by better service to lure passengers back from 
the roads. The following table summarises the posi- 
tion :— 


AMALGAMATED RAILWAYS. 








Passenger Passenger Coaching Receipts 
|  Receipte. Journeys Train-Miles, per Pas- 
(000's (000’s (000's senger 
omitted.) omitted.) omitted.) Journey. 
£ 
BIE ics cissnnss 68,873 100 1,431,031 100 227,380 | 100 11-55 
1924 70,115 102 1,410, 9 230,518 | 101 11-93 
DD. cconsonnce 68,820 100 1,394,428 97 235,620 | 104 11-84 
a 60,584 88 1,210,253 85 209,060 92 12-01 
1927...00cc0000 63,476 92 1,280,847 8&9 239,883 | 105 11-89 
B9ZB.....ccccs00 62,112 90 1,272,305 89 247,722 | 109 11-72 





The receipts per passenger journey have remained 
roughly constant, not because fares have beem main- 
tained, but because the average length of passenger 
journeys has increased, owing to the loss of short-distance 
traffic to the roads. The proportion of passengers, other 
than workmen and tourists, carried at reduced fares in- 
creased from 9.3 per cent. of the total in 1923 to 27.3 per 
cent. in 1928, while the proportion carried at full fares 
fell from 31.6 per cent. in the former year to 17.1 per 
cent. in the latter. There has been a reduction in the 
average receipts per passenger-mile from .95d. to .83d. in 
the period, partly attributable to the increase in cheap 
fare traffic and partly to a fall in the average receipts per 
mile for cheap fare traffic from .81d. to .66d. 

Compared with five years ago, the railways are likely 
to show this year a deficiency in passenger revenue of 
nearly £10,000,000, or 14 per cent., and an increase of not 
less than 17,000,000 train-miles. On the other hand, the 
agreements recently concluded with all the principal bus 
companies should open up the possibility of reducing the 
train-mileage appreciably, concurrently with a reduction 
in the bus-mileage. Results will, however, be slow 
to come, and it would be unwise to expect spec- 
tacular increases in passenger revenue in the immediate 
future. And bus agreements, it must be remembered, are 
only being achieved at a heavy cost to the railway com. 


_ panies. 


In the case of passenger traffic the railway compan} 
ani 
have profited from the growth in the inubelddaidncaiens 
1914; even in 1928, when the rivalry with the bus com- 


panies was most bitter, over 100,000,000 more passengers 


were carried by rail than in any year before the war. Road 
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competition for passenger traffic has hit the railways 


through compelling them to reduce fares, rather than by 
robbing them of passengers. The bus companies contr; 
buted to the general increase in the travel habit from 
which the railways benefited, and the omnibuses - 
doubtedly for the most part created their own traffic, 
The general reduction in fares was far more serious — 
the railways than the loss of passengers. 

Road competition for goods traffic, on the other hand 
differs from road competition for passenger traffic in that 
it does not increase the total amount of transport work 
to be done. This is directly dependent on the state oj 
trade, and, unlike passenger traffic, cannot, except to a 
relatively small extent, either be increased or decreased 
through the efforts of the undertakings selling transporta. 
tion services. Every ton of goods carried by road repre- 
sents an irretrievable loss to the railways. The only 
factor modifying the general application of this statemen: 
is that the expansion of road transport causes automatic 
increases in certain railway traffics, notably road 
materials and petroleum oils. The statement is, how. 
ever, broadly true; any expansion of motor transport at 
a faster rate than the growth in the amount of com. 
modities requiring transportation must necessarily infic: 
an irreparable loss on the railways, because the demand 
for goods transport is comparatively inelastic, and on) 
grows slowly from yeag to year, actually diminishing iy 
times of trade depression. 

Immediately after the war the reduction in me. 
chandise traffic on the railways compared with 1913 may 
be safely attributed to a decline in industrial production. 
Since then, however, the cause of the failure to increase 
has undoubtedly been the competition of road fransport, 
which became effective for goods traffic at an earlier 
date than for passenger traffic, though it has been 
appreciably less intense, and which has increased with 
the number of licensed motor lorries :— 

Railway Goods 


Revenue No. of 
f (exc. coal Lorries 
Year. and coke). _Licensed. 
£ thousands. 
RENEE Sikensubionnassdkaendeasibaasinnass 67,604 181,000 
BE tkcaveennpsasswanpipened Obtndanectcn 66,559 210,000 
REED dudshGONGeacabdwandbsscuns Akawsetnn 65,881 232,000 
REED tas akeedicaedeboannbacsbcopasaesennse 59,041 260,000 
REET ~dpksadbabeoseneterbaneseswerenebensn 70,825 274,000 
SE dncnivintbbienceentnbans pbckessaers 66,806 294,000 
1929 (estimated) ...........ceseeeeees 67,000 317,000 


A large part of the increase in lorries has, no doubt, 
been merely a substitution of motor lorries for horse 
vehicles of various kinds (of which there are still thought 
to be 400,000 on the roads), more particularly by private 
firms undertaking their own delivery work, but much ot 
it is in direct competition with the railways. In 1919 
there were only 38,000 commercial goods vehicles regis- 
tered. According to evidence given at the Royal Com- 
mission on Transport this year 50,000 motor lorries and 
80,000 horse vehicles are controlled by organised haulage 
contractors, who represent by far the greater part of the 
industry. Allowing for vehicles used for collection and 
delivery work to and from railway stations, and fo’ 
haulage or delivery work over very short distances, 1 
might safely be estimated that not Jess than 50,000 motor 
vehicles are being employed by haulage contractors and 
private firms to do work which ten years ago was done 
by the railways. These vehicles have an average annual 
mileage of, perhaps, 20,000, of which half is with load, and 
an average load of possibly two tons. If this be so, the 
annual ton-mileage of goods traffic carried by road, which 
ten years ago would have gone by rail, would be in the 
neighbourhood of 1,000,000,000 ton-miles, compared with 
9,000,000,000 ton-miles of merchandise and minerals 
hauled by the railways (excluding coal traffic). This 
would imply a loss of some 10 per cent. of railway freight 
traffic to the roads in the past decade. 

An important sidelight bearing on this ques 
tion is the fact that the ratio of high-class to low- 
class freight traffic carried by the railways is remain 
ing practically constant at about the ratio of 48/52. 
It is known, however, from employment — 
and other indications that there has been 4 8 
movement of population and industry in the past 7ew 
years from North to South, and from the heavy industries 
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to the light speciality and finishing trades. It would be 
natural to expect this movement to be reflected in the 
ratio of high-grade to low-grade traffic shown in the traffic 
returns, but this is not the case. The explanation for 
this is that a proportion of high-grade traffic equivalent 
to this inerease has each year been captured by the roads. 





LANCASHIRE COTTON TRADE. 


ALTHOUGH improvement has not been substantial, it can 
be said that most cotton spinners and manufacturers in 
Lancashire are in a slightly better position than three 
months ago. The general inquiry has broadened, and the 
majority of sellers have had somewhat less difficulty in 
booking orders. A disappointing feature, however, has 
been that the contracts placed have been for iimited 
quantities. Bulk buying has been conspicuously absent. 
Customers are still determined to purchase from hand to 
mouth, and this attitude seems to be due to there being 
no fear of higher values in the near future. Traders, on 
the other hand, have had the advantage of relatively 
steady prices for raw cotton, the quotation for Middling 
American on October 15th being 10.07d., as compared 
with 10.26d. on July 1st, while the price of Egyptian 
(f.g.f. Sakellaridis) cotton, which was 16.20d. on July 1st, 
was 16.30d. at the end of the quarter. In October, how- 
ever, the latter quotation ‘has declined to 15.50d. 

During this period of the year there is always great 
interest in the reports relating to the progress of the 
American crop. The first Government estimate of the 
vield, published on August 8th, gave 15,543,000 bales. 
A month later it was announced that 3.8 per cent. of the 
area under cultivation had been abandoned. On October 
Sth the growth was estimated at 14,915,000 bales. In 
August the plants suffered, especially in Texas, from 
drought, but in September there were heavy rains which 
brought some relief. It is now anticipated that with a 
probable output of 15,000,000 bales, and a carry-over from 
last season of 4,400,000 bales, there will be ample supplies 
to meet the needs of users during the next twelve months. 
American cotton is meeting with increasing competition 
from other growths, and the world consumption may not 
be so large as last season, The Egyptian Government has 
estimated the new crop at 7,845,000 cantars, but private 
authorities believe that the output will be fully 8,250,000 
cantars. 

Business in Lancashire during the first half of the past 
quarter was adversely affected by the wages dispute. 
Since the resumption of work, on the arbitration award 
of a 124 per cent. reduction in piece price-list rates, 
inquiry for cotton goods has broadened. In the cloth 
section a feature of interest has been increased buying 
for India, which has enabled many manufacturers to 
extend their order lists and improve their position. The 
prices paid have not given satisfaction, but more deter- 
mined efforts are now being made to secure a better 
margin of profit. On the other hand, trade with China 
has been checked by the low price of silver and the un- 
favourable position of exchange rates. Poor reports have 
been received with regard to clearances at the auctions in 
Shanghai, and dealers have not been prepared to replenish 
supplies. A fair amount of support has come from 
customers in Singapore and Java, and recently more 
buying has taken place for Egypt, as a result, apparently, 
of fears of a higher tariff early next year. Steady busi- 
ness has also been done with South America, but buying 
for the home trade and for the Continent has been 
patchy. Compared with three months ago rather more 
looms are running in Lancashire, the improvement in the 
industrial situation being chiefly centred in the Blackburn 
and Preston districts. 


The following is a comparative table of exports of 
Plece-goods :— 


Nine Monrus ENDED SEPTEMBER. 


Yards. £ 
1913 ........cc00008  5,350,278,900 73,659,119 
. vards 
Ss Sesh Ss 3,115,790,800 81,472,926 
1928... sicccceee  2,910,694,200 ,680,982 
1929... eecsccsse  2,848,350,300 77,151,080 
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Since the resumption of work in the mills after the 
Wages stoppage, the demand for American yarns for 
home consumption has increased, and spinners have 
enjoyed a larger turnover. In several weeks the sales 
have been larger than the output. Owing to this develop- 
ment a number of firms have extended their order lists 
and stocks in makers’ hands have been reduced. The 
competition for orders is still very severe, and so far it 
has not been possible for spinners to improve prices. 
Serious losses on production are still being entailed. Out- 
put continues to be reduced by the mills standing idle, 
and it has been asserted by the Master Spinners’ Federa- 
tion that nearly 10 per cent. of the spindles in that 
organisation are fully stopped. Trade in Egyptian yarns 
has been upset by the wider fluctuations and easier move- 
ment in prices for raw material. The conditions have 
been against activity, and most buyers have been 
extremely cautious. Trade in export yarns, as shown in 
the following table, has been at a low ebb:— 


NINE MONTHS ENDED SEPTEMBER. 


Lb. £ 
ee 154,761,700 11,022,055 
EEE waecccsovecevosuces 153,199,500 17,387,804 
BOND bascccevecsccosees 125,472,300 16,849,599 
BED nccccoccccececeess 126,137,300 15,937,830 


The general outlook in the industry can be described as 
rather brighter. It is still a fight for most spinners and 
manufacturers to secure prices which do not show a loss, 
but the sales in yarn and piece-goods have recently been 
larger than for some time. There are no indications, how- 
ever, of any slackening in the competition from other 
countries, especially Japan, and it is recognised to a 
fuller extent than ever that if Lancashire is to recover her 
lost trade means will have to be adopted whereby pro- 
duction costs can be reduced to a material extent. It can 
now, however, be said that this problem is being 
seriously tackled, not only by the policy of amalgamation, 
but by individual firms throughout Lancashire. The 
Lancashire Cotton Corporation, Limited, continues to 
absorb spinning mills and weaving sheds, and is now 
supervising about fifty companies. 





THE CORONER AND HIS COURT. 


(BY A STUDENT OF CRIME.) 


In the proceedings at Reading which followed the Murder 
in the Cigar Store there was a strange pathetic mixture 
of tragedy and farce. The murder itself was horrible 
and brutal, and the unhappiness of the murdered man’s 
widow must have been bitterly revived and intensified 
by the noise and excitement of the Reading mob. For 
the man suspected of the crime long weeks of anxiety 
culminated in five days of mental agony and delicious 
hero-worship. Somewhere in the distance lurked perhaps 
the sinister figure of the real murderer watching an inno- 
cent man in jeopardy for his own deed. And over all aud 
through all we are conscious of the smell of grease-paint 
and the distorting glamour of the footlights, and we are 


' haunted by the memory of Vincent Crummles bidding 


a public farewell to Nicholas at Portsmouth and calculat- 
ing the advertisement value of his exhibition in terms of 
the infant phenomenon’s weekly salary; but we may be 
sure that Dickens, with all his extravagance and his love 
of a situation, would never have dared to stage the antics 
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of the Crummles family against the dark background of 
this grim tragedy. In working for its comic effects life is 
more daring than fiction. 

Even the criminologist, who is not in general a squeam- 
ish person, must feel some disgust at this extraordmary 
episode, but the extravagances of the crowd and the 
posturing of the witnesses have served a certain purpose 
in capturing an unusual degree of public interest and 
turning « searchlight on to the coroners court In action. 
It is difficult, indeed, to remember any single cause 
célébre that has produced so complete a revolution in 
public feeling and brought so rapidly into the arena of 
practical polities a teform which a handful of people had 
hitherto thought desirable, but which no one had troubled 
publicly to advocate. The scope of the coroner's inquest 
is now certain ultimately to be altered by a change in 
the law. 

Technically, the Reading inquest was an inquiry held 
by the coroner ifto the facts surrounding a violent death, 
an inquiry conducted—without any previous suspicion 
against either this man or that—to ascertain simply how 
the victim died. Actually, it was a preliminary trial of one 
man on whom the suspicions of the police had rested, 
comparable with a dress rehearsal or a provincial “ try- 
out ’’ of a play that the producer is nervous about putting 
on to the more difficult stage of a London theatre. 
Whether the impulse came from the coroner, who liked 
the prospect of understudying a High Court judge, or 
from the police, who felt that an inquest might give them 
the little bit of evidence that they wanted, and that the 
moral support of a coroner’s warrant would be convenient 
in bringing a charge on rather slender grounds, the truth 
remains that Mr Drew was, in fact, put on trial without 
the safeguard of the established procedure of a court 
of law and those rules of evidence which are designed to 
protect a prisoner. Here are some of the points of differ- 
ence brought out by this particular inquest :— 

1. The Coroner, both before and during the inquest, 
was in close touch with the police, and opened the pro- 
ceedings by a promise to show his jury that the police had 
met with considerable success in solving the mystery. 
It the newspaper reports are reliable, he held whispered 
conversations in court with the police representatives, and 
put to the witnesses questions that the police had handed 
to him in writing. We have only to shift the scene from 
the Coroner's Court to the Assizes, and imagine the judge 
whispering to the police inspector or taking his questions 
ready-framed from a detective, to realise how unfair is 
such procedure to a suspect or a prisoner. That a case 
should be tried by a man in close and intimate relation 
with the prosecution during the trial itself is patently a 
parody of justice. 

2. There was no counsel for the prosecution. At first 
sight this may seem a point rather in favour of the sus- 
pected man than against him, but as this inquest showed, 
it actually does him great harm. The examination of 
those witnesses who may for convenience be ealled 
witnesses for the prosecution, is in the hands of the 
Coroner himself, and the cross-examination of the wit- 
nesses for the defence is also in his hands. The judge 
must act as prosecuting counsel, leaving the suspect's own 
counsel! to bring out the points that tell in his favour and 
eliciting for himself all the points that tell against him. 
Be he never so judicially-minded, this duty must, as the 
case develops, affeet the coroner-judge’s mental outlook. 
and no one who studied the reports of the Reading inquest 
can doubt its influence. 

3. The suspect’s counsel was not allowed to address the 
court on the evidence. The unfairness of this arrangement 
need not be laboured. Any intelligent person who took 
the trouble to analyse the evidence of the Reading 
witnesses and to check the times and places of identifica- 
tion can see for himself what a destructive speech Mr 
Drew's counsel could have made and how greatly his 
analysis of the evidence must have influenced the jury’s 
deliberations. To be represented by counsel who may not 
make a speech is to be defended by a man with one 
hand tied behind his back. 


4. In a Coroner’s Court there appear to be no ascer- 
tainable rules of evidence. 
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5. The Coroner has usually neither the judicial 
nor the special training of a High Court judge. 
feature was especially prominent in the summing up of 
the Reading Coroner, who surveyed, as he said, the whole 
of the evidence, without apparently one single tolerénes 
to the outstanding fact that there was no mention oy 
evidence or indication of a weapon. In a crime of Violence 
such as this was, the weapon is the cardinal point of 
the whole case, and it was a fact enormously in Mr Drew's 
favour that the police could point to no article in hic 


possession with which the deed could possibly have been 
committed. A summing-up in which this fact wag for- 
gotten or overlooked is a summing-up pour rire. 

6. The Coroner’s jury cannot acquit. This is perhaps 
the most important item in the whole indictment. Just 
because the evidence against him was not strong enough 
to justify a formal charge, Mr Drew has not been 
acquitted. If he had been charged and brought to trial at 
the Assizes he must have been found either guilty or not 
guilty, and if the evidence against him were no stronger 
than that produced before the Coroner he would almost 
certainly have been found not guilty. It is not right 
that a man should go through the ordeal of a criminal 
trial with no possibility of an acquittal at the close; and 
the Scotch “‘ not proven,’’ questionable as it is, is an 
infinitely better verdict than this ambiguous finding of 
‘* no sufficient evidence.’’ 

The case against this modern police use of the 
Coroner’s jury is in fact unanswerable, and the public will 
not tolerate a repetition of it. But we must not overlook 
the fact that the police are in an embarrassing position. 
Under present-day conditions of easy transport and a 
mobile population the detection of crime grows constantls 
more difficult, and Scotland Yard has been driven to new 
devices to meet the new difficulties. Public hatred of the 
third degree has gone far to deprive them of their favourite 
device of private examination and confession, and now 
they are to be warned off the public examination ground of 
the Coroner’s Court. They are thus faced with the 
difficult task of devising some method of effective inquiry 
by which they can bring the criminal to trial without 
antagonising the British sense of justice and fair play. 


abilit y 
This 





Notes of the Week. 


The Australian Election.—The verdict of the electors 
in Australia has gone heavily against the Bruce 
Ministry. Over 50 per cent. of the votes throughout the 
Commonwealth were cast in favour of Labour. After 
seven years of power, based on the support of a Coalition 
between the Nationalist Party, founded originally by 
Mr Hughes, and the Country Party of the farming 
interests, Mr Bruce finds his programme decisively re- 
jected. The Labour Party, after sweeping successes In 
Victoria, New South Wales, and South Australia, IS 
assured of a clear working majority over all parties, and 
Mr. Scullin, its leader in succession to Mr Theodore, 
untried in office but credited. by general report with 
moderate views and considerable gifts of intelligence, 1 
in process of forming a Ministry. The tasks which ¢on- 
front the new Government are of an importance to the 
future welfare of the Commonwealth which can hardly 
be over-stated. The immediate issue on which Mr Bruce 
was defeated—the proposed repeal of the Federal Arbi- 
tration Act—is subsidiary to the general question of the 
measures which shall be taken to solve the grave financial 
and industrial problems which the past policy of succes- 
sive Commonwealth Governments has created. In the 
present economic position of Australia there 18 % 
dangerous element of insecurity palpable to the eye of 
the most casual observer. With industries bolstered up 
by high tariffs, wages artificially protected by asetnet 
awards, consumers groaning under rising prices, the 





Treasury faced with the prospect of Budget deficits, = 
the law menaced by the usurpation of trade unions, = 
Commonwealth has need of a clear-sighted and pone 
Whether Mr Scullin’s Government w! 
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be equal to the occasion remains to be seen. Its career 
will be watched in this country with interest and good 


will. 





Widows’ Pensions.—One of the measures which will 
be laid before Parliament in the coming session is a Bill 
to extend the scope of the Pensions Act of 1925. In the 
efort to preserve as fully as possible the contributory 
principle, hardship was admittedly caused by that Act in 
respect of women whose husbands died or were over 70 
before January 4, 1926, and so were unable to qualify 
their widows for pensions. These women, somewhat in- 
elegantly designated as pre-Act widows, only received 
pensions if and so long as they had children under 14}. 
It is now proposed to continue the right to pension until 
the youngest child becomes 16, and, further, to admit to 
pension rights all pre-Act widows between the ages of 
55 and 70. For administrative reasons, however, ‘they 
will not all begin to benefit on the same date. Old-age 
pensions are to be granted at 65 to wives of men who 
reached the age of 70 before the establishment of pensions 
at 65. Insured persons who emigrate may keep up their 
‘nsurance for pensions while they remain within the 
British Empire, and pensioners emigrating within the 
Empire shall not be disqualified for the receipt of their 
pensions. Other changes are the relaxation of the re- 
quirement of a specified average of contributions during 
the last three contributory years in the case of persons 
who have been continuously insured for ten years on 
reaching 60, and the repeal of the clause which reduces 
children’s allowances where payment is being made under 
the Workmen’s Compensation Act in respect of the death 
of the father. The financial memorandum attached to 
the Bill estimates the cost up to March 31, 1936, as 
lolows:— 


Estimated No. Estimated cost 





of new in period to 
pensions, &c., March 31, 
granted at outset. 1936. 
£ 

Pensions to widows aged 55-70 of 

men of the insured class............. 295,000 37,600,000 
Pensions to wives aged 65-70 of in- 
sured men over 70 on January 2, 

BNE vcwhsnnicomiahemenaditidiieins, 24,000 2,000,000 
Relaxation of conditions as to con- 

CO ois. <niinusbaddulicuadanebiaihes 20,000 2,400,000 
Extension of pensions to pre-Act 

widows with children ..........+0++« 18,000 2,600,000 
Removal of disqualification of in- 

_inates of lunatic asylums .......... 5,500 900,000 
Grant of full allowances to children 

in Workmen's compensation cases 10,000 800,000 

Additional expenses of administration ees 1,000,000 

372,500 47,300,000 


for the following decennium the additional expenditure 
‘expected to be £51 million, and thereafter it will 
cimunish, reaching a permanent minimum of some 
“00,000 per annum in about 1970. Although this Bill 
represents a very small instalment of what the more 
““treme sections of Socialist opinion demand, retaining 
‘sit does the contributory basis, and making no increase 
‘nthe scale of benefit, its provisions involve a sufficiently 
“0stantial demand on the national finances. Given the 
Act of 1925, there is no logical ground for objection in 
Prineiple to any of the proposed amendments, but their 
_** Suggests that when the hardships in question have 
“tremoved the State will have done as much on these 
“Ses as it can, for the time being, safely afford. 





ian Troubles in China.—There is no end to the anxieties 
heard National Government of China. In the north, the 
at tack forces have been delivering a more or less organised 
at Keen the Amur River. In the south, General Chang 
which hn '8 somewhere in the neighbourhood of Canton, 
Shansj th _ not yet succeeded in capturing. And in 
8 acty lly Model Tuchun,’”’ Yen Hsi-shan (though he 
is a le Tuchun no longer) is said to have arrested 

mer associate Feng Yu-hsiang and to be holding 


him close prisoner. It is rumoured further that, at 
Mukden, Chang Hsueh-liang, son of Chang Tso-lin, is 
entering on independent negotiations of peace with the 
Soviet authorities. On the basis of this welter of fact 
and rumour it is by no means easy to estimate the posi- 
tion of Nanking. The most important question, probably 
the decisive one so far as anything is ever decisive in 
China, is what the intentions of Yen Hsi-shan may be. 
Disquieting as is the outburst of Soviet military activity 
in the north, there is still no sign that serious operations 
are contemplated. It is much more likely that the pur- 
pose of the Soviet authorities is simply to create an 
atmosphere of uncertainty and alarm favourable to the 
success of their propagandist activities, and at the same 
time to foment any dissident tendencies on the part of 
Chang Hsueh-liang. The trouble in the south is nearer 
home, and tends to be more dangerous because it is 
internal. But no military operations of any consequence 
appear to have taken place round Canton, and the precise 
whereabouts and plans of Chang Fat-Kwai are so far 
indefinite. In any case, the activities of the Reorgani- 
sationists who are pitting themselves against Nanking 
become substantially less dangerous if Feng Yu-hsiang is 
a prisoner and Yen Hsi-shan decides to throw in his lot 
definitely with the Nanking Government. Even so, the 
difficulties of Chiang Kai-shek and his colleagues are 
serious enough, with Chang Hsueh-liang against them 
in the north, Chang Fat-Kwai hostile in the south, and 
the real intentions of Russia entirely uncertain. On the 
whole, Yen Hsi-shan’s past has been such as to justify 
some amount of confidence in his designs. He has played 
less conspicuously for his own hand than most of the 
men who have forced themselves, or been thrust, into 
prominence in the last two or three years, and he has 
seemed to be in earnest over the disbandment of troops. 
Certainly the arrest of Feng by Yen would be a much less 
disturbing development than the arrest of Yen by Feng. 
But this is a case in which verification of the basic fact 
must come before interpretation of it. The first reports 
have left it doubtful whether the arrest of Feng, if it has 
taken place at all, is a real arrest, and the comment is 
made that Yen has more reason to be well disposed 
towards Feng than he has towards most of the politicians 
at Nanking. That may be true, but the administration at 
Nanking, with all its shortcomings, is the established 
government of China, and if Yen is to be credited with 
any patriotic motives they might lead him to eliminate 
from active opposition a personality so incalculable in his 
affinities as Feng Yu-hsiang. In any case, Yen will have 
to be reckoned with. Unfortunately, like so many of the 
more prominent figures in China, he has no love for 
sharing responsibility with other people, and Nanking 
Ministers who would welcome him as a colleague can 
hope for nothing better than to see him observing a more 
or less benevolent neutrality towards them as a free-lance. 
With all its genuine strength, Chinese nationalism does 
not make for good team work. 





Afghanistan: The Latest Phase.—Afghanistan is now 
rejoicing in its fourth ruler within the year, and with 
more than two months still to run there is plenty of time 
for other victors to make their brief entries and exits. 
From the little that is known so far of the success 
achieved by Nadir Khan, at one time War Minister of 
the former Amir Amanullah, it is clear that his hold on 
the capital is precarious. According to one account the 
penultimate autocrat, Habibullah, is shut up in_ the 
citadel of Kabul, with Amanullah’s brother and Nadir 
Khan’s wife as hostages. Another version has it that 
Habibullah has retired into an outlying province with a 
force of troops still loyal to his cause. There is no kind 
of stability in the situation and no sound basis for pre- 
dictions regarding the future. If—and it is a large 
assumption—Nadir Khan should succeed in establishing 
himself in Kabul it is far from certain whether he would 
attempt to become Amir himself, to encourage Amanullah 
(now in safe seclusion at Rome) to return, or to confer 
the crown on Amanullah’s younger brother Ashadullah, 
who enjoys the doubtful privilege of being at present in 
the disputed capital. In the end the determining factor 
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will be the attitude of the tribes, for control of the capital 
is a very different matter from control of the country. 
And how the tribesmen will choose is the most uncertain 
question of all. 





The Maritime Labour Conference.—The prestige of the 
International Labour Office cannot be said to have been 
enhanced by the ludicrous proceedings of the Maritime 
Conference held at Geneva during the past week. The 
formal withdrawal of the entire shipowners’ group of dele- 
gates (followed by protracted efforts to entice them back) 
in itself did no more than emphasise the futility of a con- 
ference at which the owners of over 50 per cent. of the 
world’s tonnage were in any case not represented, but as 
the course which the shipowners adopted has been 
attacked unfairly as an attempt (made at the British ship- 
owners’ instigation) to sabotage the Conference for the 
purpose of perpetuating oppressive conditions of work at 
sea, the circumstances which led to the withdrawal merit 
examination. At Conferences of the International Labour 
Organisation each Government appoints two official and 
two non-official delegates, the latter representing respec- 
tively the employers and the employed. As workers’ dele- 
gate to the present Conference the British Government 
appointed, on the nomination of the T.U.C., an official 
of the Transport and General Workers’ Union. The 
National Union of Seamen protested to the Government 
insistently, but without effect, that the workers’ delegate 
should be chosen from one of the seamen’s organisations 
forming the employees’ side of the National Maritime 
Board—the Joint Industrial Council, which regulates all 
questions affecting labour on British ships. It was in sup- 
port of this protest that the British shipowners declined 
to nominate an employers’ delegate to the Conference, 
and that the employers’ delegates from the other countries 
decided to withdraw from the proceedings. The main busi- 
ness before the Conference was the preparation of a ques- 
tionnaire intended to form the basis for a Convention limit- 
ing hours of work at sea. Limitation of hours by inter- 
national Conventions is admittedly a step which the 
British shipping employers regard with disfavour, their 
argument being that, apart from the impracticability of a 
statutory working day on ships at sea, the history of the 
Washington Convention suggests that in many foreign 
vessels anv law regulating hours would be honoured 
largely in the breach, to the detriment of British vessels 
whose owners would be held to strict compliance. How- 
ever that may be—and it is significant that on Tuesday 
even the Government delegate from this country declined 
to vote for a resolution deciding that ‘‘ hours on board 
ship are capable of regulation ’’—there is no warrant for 
interpreting the British shipowners’ action, taken in sup- 
port of the Trade Union with whom they negotiate all the 
agreements under which British seamen are employed, 
as a wrecking mancuvre. If any progress towards inter- 
national regulation of hours at sea is to be achieved, it 
is clear that more care must be taken by those concerned 
to ensure that Maritime Conferences are in fact represen- 
tative. 


R. 101.—Londoners who remember the Zeppelin raids 
were probably more familiar with the spectacle of air- 
ships a dozen years ago than to-day; the passage of the 
newly-launched R.101, one of the two British airships 
built since the disaster to R.88 in 1921, certainly drew 
many thousands into the streets to gaze. The pre- 
liminary trip of 250 miles, made last Monday at an 
average cruising speed of 68 miles an hour, was stated to 
have been, like the preliminary emergence and mooring, 
wholly satisfactory. But voices have been raised to ques- 
tion the value of R. 101 and her sister ship R. 100, which 
is now also completed and ready to be launched from 
Howden. These great airships have taken three years to 
build, and have cost close on a million pounds between 
them, apart from the cost of sheds and mooring masts. 
Now, in a book entitled ‘‘ The World, the Air, and the 
Future,’” Commander Sir Denis Burney, the head of the 
firm which has constructed R.100, declares that, commer- 
cially, the airships are doomed to failure. He bases his 


[October 19, 1999 
eta 


case on figures which purport to prove that when {y! 
allowance has been made for fuel, ballast, stores 
crew, R.101 will only be able to carry 12} tons of oe 
mercial load and R.100 none at all. His figures eae 
altogether tally with those officially given, but it 
admitted that, to some extent at least, lifting power a 
been sacrificed for the sake of safety and ability to 
maneuvre in all weathers. How far Sir Denis Bumey’, 
criticisms are justified cannot be judged till both R in 
and R.101 have been exhaustively tested on long-distance 
flights. It is said that R.100 is intended for the Atlon:, 
service and R.101 for the service to India, and that trial 
trips on these routes will be made as soon as possi le. 
Even if these trips are wholly satisfactory it will be too 
early to say that commercial success is assured, since the 
latter demands both regularity of flight and an adequate 
margin between receipts and expenses. Even the cruises 
of the Graf Zeppelin, successful as they have been, are 
insufficient to prove that there is a commercial future for 
the large airship, since favourable times had to be chosen 
and the passengers paid large fares based on the novelty 
and publicity value of the trips. On the other hand. 
here as everywhere, we can learn only by experience, 
and if that experience is worth while the price must 
be paid. Moreover, the pioneer value of setting up 
regular transatlantic or England-to-India services canno: 
be measured altogether in terms of monetary profit and 
loss. Perhaps it would have been more prudent to have 
built one airship at a time, so that the experience gained 
in manipulating the first might have been used in design. 
ing the second, but at least we believe the British nation 
is willing to make sacrifices for the sake of experiments 
which, if they are successful, may give us the prominence 
in commercial and postal air development it is our 
ambition to possess. 


The Coal Industry’s Finance.—The statistical summary, 
issued by the Mines Department, of coal mining output, 
costs and proceeds for the quarter ended June 380, 192), 
reveals a much less satisfactory position than that shown 
for the previous three months. In comparison with the 
March quarter, the number of miners employed rose by 
16,000, but the volume of commercially disposable coal 
decreased from 59.1 million to 55.1 million tons; proceeds 
fell from £41.4 million to £37.4 million; and a credit 
balance of £2,252,002 was converted into a loss 0! 
£786,082. Combining the figures for the two quarters, we 
obtain the following comparative summary of results for 
the past four half-years :— 


Ovutrvut, Costs AND PROUEEDS. 
(In millions). 








-~————First Six Months of-———~ 
1925. 1927. 1928. 1929. 
Tons disposable .........+.. 107-0 112-4 107°5 wil 
oes Tae £ : 
RID scersenresesnsonnnnes 69-5 62:9 51:7 821 
Stores and timber ......... 10-5 10-6 8:8 e 
“Other”? CostS .......eeeee 14-7 15-1 13-8 13-1 
ROUEN |. cccccidissnintnass 97-3 90-5 77:0 as 
Proceeds .......sceccssecesee 96-3 91-2 71-2 on 
Balance ...........se0eee Dr.1-0 Cr.0-65 Dr.5°8 Pe 
Miners employedt ......... 1,053,000 975,500 906,000 889.0% 


Output per man-shifttewts. 17-91 20-56 = 21-1 ” 
* After deducting proceeds of miners’ coal, and including royalties. 
t Mean of quarterly averages. . 

The next table indicates the course of proce 

per ton over a number of quarterly periods :— 


eds and costs 














Tonnage of Costs. tt 
Quarter. Coal raised ——oo 
ended. per person Proceeds. Total Cr. Dr. 
employed. Wages. “ Net.” - 
d. 8. ° 
aes meer ee tae ee ee ee ee eo 
June, 1925 53-27 o 1 Ra 1 of 
June, 1927 60-00 10 10¢ | 16 & 7 
June, 1928 61-78 i .? 
Bept., 1928 62-32 7 
2 69-47 “ 
March, 1929 72-50 (a) 3 0 3 
June, 1929 66-30 (a) 





(a) Approximate estimate. 
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It will be observed that last quarter a reduction in output 

er person employed, and an increase of nearly 7d. per 
‘on in costs, accompanied by a decrease of 54d. in pro- 
ceeds per ton, undid the precarious solvency attained in 
the first three months of the year. The only districts to 
avoid a loss in the June quarter were Northumberland 
and Durham, with credit balances of 4d. and 1d. per ton, 
respectively. In South Wales, a loss of 13d. was increased 
to one of 44d. per ton; Yorkshire showed a loss of 2d., in 
place of a profit of over 1s. per ton; and in the pre- 
dominantly ‘‘ home market ’’ area of South Derby, 
Leicester, Cannock Chase and Warwickshire, a profit of 
2s, 94d. was turned into a loss of nearly 4d. per ton, 
proceeds falling 1s. and costs rising by no less than Qs. 
per ton. The results of the quarter’s working indicate 
the practical difficulties which have to be faced in carry- 
ing out the dual aim of improving the miners’ working 
conditions and of bettering the coal industry’s financial 
position. 





Nine Months’ Overseas Trade.—The September trade 
returns cannot be called unduly encouraging. Compared 
with August, the month in which business is normally 
considered to be at its quietest, imports have fallen from 
£101.0 to £98.4 million, British exports from £63.0 to 
£55.1 million, and re-exports from £9.0 to £6.7 million. 
Fortunately, the comparison with September of last year 
is more reassuring, and the nine months’ figures make 
better reading: — 


MONTH OF SEPTEMBER. 


Ine. or Dec. in 


| 1928, | 1929, | September, 1929, 





£ £ £ 
MINE is sine onciss ccwvivaibies 87,678,507 | 98,368,784 | +10,690,277 | + 3-2 
British Exports ......ccccccces 56,619,972 | 55,104,257 | — 1,515,715] — 2-7 
OME. cicnissoxusccsoediesea 6,855,704 | 6,735,998 | — 119,706} — 1-7 
Total exports .........seccseees 63,475,676 | 61,840,255 | — 1,635,421 | — 2-6 
Excess of imports over 
IE vasissncesedsveniseiensn 24,202,831 | 36,528,529 | +12,325,698 | + 50:9 


NINE MONTHS ENDED SEPTEMBER 30, 








Inc. or Dec. 
1928, 1929, in 1929. 

a aa 
I £ £ £ % 
iti as 886,074,375 | 897,111,807 | +11,037,432 | + 1:3 
British exports ............... 534,953,988 | 543,411,106 | + 8,457,118 | + 1:6 
. sists wcvsekciakeintantl 91,551,723 84,437,930 | — 7,113,793 | — 7:8 
Otal Exports .........ceccecees 626,505,711 | 627,849,036 | + 1,343,325 | + 0:2 
Excess: of imports over " 

i iaicsssrresesenadaostan. 259,568,664 | 269,262,771 | + 9,694,107 | + 3-7 





The next point to be considered is the general trend of 
“reign trade, and for this purpose the following table has 
Seen prepared, showing the value of trade per working day 
in each month :— 


Exports of 
Imports Total 
Months Working | , 2otal of Raw | British | Manufac- 
, ports tured 
ys. r Da Materials Exports Goods 
per Oey: | per Day. | per Day. | per Day. 





£ mn. £ mn. £ mn £ mn. 
25 3-50 0:82 2:27 1-81 
27 3-80 0:90 2-38 1-88 
26 4-11 1-15 2-45 1-92 
24 4:23 1-29 2-51 1-95 
27 4-30 1-45 2-57 1-99 
24 3-80 1-13 2°32 1-85 
25 3-95 1-14 2-34 1-88 
25 4:17 1-24 2-41 1-89 
26 3-98 1-12 2-60 2:05 
25 3:66 0-98 1-99 1-53 
27 3-46 0:85 2°47 1:97 
27 3-71 0:92 2-34 1-88 


~ 
an 
wo 


ene Ue ers ORR ps Sm: Beers 
wn the one hand raw material imports are now 
—— through the opening stages of their period of 
1990 "6 Seasonal expansion, and, in fact, the September, 
temb gure compares very favourably with that of Sep- 
ion se last year. On the other hand, if raw material 
tell ~ encouraging, exports of manufactured goods 

i io ifferent story. The September figure of £1.69 
Jun °n per working day is—with the single exception of 
&—the lowest recorded during the past twelve 


months. The final table gives details of leading exports 


for the first nine months of each of the past three 
years :— 


Somm Leapixe Exports, 











(Quantity.) 
First Nine Months. 
1927, 1928, | 1929, 

Coal ....... ebeeuseuaacebocsceccceces tons Se a 44,124,337 
aeetddeuseetoe PA . 486,726 357,805 
Total of fron and stee) 9 “a ae ae 
pneleneescees 90 iy 3,275 7,786 
Total machinery ................ i 365,129 426,243 416,441 
Cotton yarmns.................0000. Ibs. 153,199,500 125,472,300 126,137,300 
Cotton piece goods ............. 8q.yds.| 3,112,792,800 | 2,910,694,200 2,848, 350,300 
Wool topes .........cccccceceeceees centals 315,832 266,258 244,807 
Woollen tissues................... 8q.yds. 96,272,500 102,881,000 84,771,300 
Worsted tissues.................. os 30,169,500 30,175,800 37,365,000 
goods .............. ss 55,558,200 51,039,900 54,527,400 
Jute ee a 117,641,900 139,323,200 130,317,000 

Boots and shoes ............. doz. prs. 688,361 826,031 714,06 
Leather ........ eteceeecececcsces +. cwta. 296,790 317,863 265,727 
Locomotives ..............see00. tons 16,410 33,863 28,746 
Motor cars and chassis... number 27,460 22,407 31,383 





The record, on the whole, allowing for seasonal fluctua- 
tions, is one of fair progress, and even the latest figures 


show that British trade has in it an encouraging element 
of vitality. 





British Coal Exports.—The appearance of the Septem- 
ber trade returns affords an opportunity of examining the 
progress made in the coal export trade during the first 
three-quarters of the year. The following table gives 
monthly averages over a period of several years, pre-war 
figures being added for the sake of comparison. 


Britiso Coat Exports (MONTHLY AVERAGE). 


Per ton 

Thousand f.o.b. 

tons. s. d. 

DBR iiciecpecichntocness iAceiawies 5,475 13 2 
DEE stack andi cddeninhaatensiwareiee 4,235 19 10 
BING davrcestuas cipiuideiaeainnciiiees ° 4,262 17 10 
ci ctaxiinnhitectingdrersdsennnnenee 4,171 15 7 
1929 (January-September) .... 4,903 16 0 


From this it appears that, though the volume of coal 
exports is still far below the pre-war level, it has shown 
a marked advance this year, so far, over each of the three 
preceding years. Value per ton, on the other hand, though 
better than in 1928, is well below the level of the years 
which immediately preceded and followed the 1926 stop- 
page. There was, in fact, an almost unbroken decline in 
values throughout 1927. They reached their lowest point 
in September, 1928, and since March, 1929, have fluctu- 
ated between the narrow limits of 15s. 11d. and T6s. 3d. 
Exports to the principal markets are shown below :— 


AVERAGE MontToty Exports oF BRITISH COAL. 





Thousand Tons. Average Value f.0.b., per ton, 


Destination, 


1929. 1929, 

1925. 1927. 1928. | (Jan.—} 1925. | 1927. 1928. | (Jan.- 

Sept.) Sept.) 

s. d.j| 8. d.j| s. di] 8. d 

Scandinavia®....... 605 492 366 452 |17 2115 9); 1310] 14 6 

Germany.........0++ 347 353 447 453 15 6/14 8);13 3/13 7 

Holland.............. 127 193 203 261 17 2/;15 §5{1310/ 1311 

Belgium ..........+. 207 186 188 335 16 8/15 341211; 13 5 

France. ....0..eeseeee 853 772 755 11,037 19 9/17 4]15 531510 
FR ccscsesccepsvecce 568 566 552 593 20 41;18 7/16 Oj 16 

8. Americat ....... 351 400 398 409 | 23 4]; 20 1/17 5|1710 

Spain ......ccccceeee 146 197 156 146 2110/19 4}16 7}1711 

GOS ccccecsccsscses 164 183 182 204 | 2110/18 9/16 2) 16 6 





® Denmark, Norway and Sweden. + Argentine, Chile, Brazil, Uruguay. 


The most marked recovery has been in the cases of 
Holland, Belgium, France and Egypt. In the first three 
cases the 1929 figures exceed the monthly average for the 
pre-war quinquennium. The figures for Germany, Italy 
and South America also show a perceptible improvement. 
The course of values is not altogether encouraging. It is 
true that the level for the first nine months of 1929 is 
almost uniformly higher than that of 1928, but it is still 
very seriously below that of 1925. The latest figures of 
the financial results of the coal trade are discussed in 
another column. 
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The Quarter’s Shipbuilding.—The shipbuilding returns, 
issued this week by Lloyd’s Register, for the quarter 
ended September 30th, tend to confirm the view, ex- 
pressed in these columns three months ago, that the 
activity at the end of June might well prove to be a 
‘ neak,”’ followed by a reaction, in the industry’s curve 
of production. At the same time, it is satisfactory to note 
that, so far, there has been no more than a very limited 
recession, and that, compared with conditions a year ago, 
the industry’s present situation is by no means unsatis- 
factory. The following table gives the figures of tonnage 
commenced, launched and under construction in British 
yards for the past seven quarters :— 





Thousand Tons Gross. 














Commenced, Launched. C ee, om, 

1928— 
lst Quarter ...... 342 406 1,440 
2nd Quarter....... 279 403 1,203 
3rd Quarter....... 245 387 1,090 
4th Quarter....... 432 246 1,243 

929— 
ist Quarter ...... 362 290 1,357 
2nd Quarter....... 428 393 1,454 
3rd Quarter....... 360 369 1,448 








Last quarter, for the first time since the September 
quarter of 1928, work begun was outdistanced by tonnage 
launched, and the figure of work in hand registered a 
small contraction, though at the end of the quarter it was 
still 358,000 tons greater than a year ago. Abroad the 
same tendency is recorded, ‘* commencements ’’ totalling 
801,000 tons, against launchings of 346,000 tons. Work 
in hand declined appreciably during the quarter in Ger- 
many, but increased in Holland and Sweden. Of the 
world total under construction on September 30th— 
2,817,000 tons—no less than 401,000 tons represented oil 
tankers building, an increase of 62,000 tons in this class of 
construction during the quarter. Motor ships comprised 
1,532,000 tons, of which 652,000 were being built in this 
country, and 880,000 tons in foreign yards. An indication 
of the progress being achieved by the internal combustion 
engine is to be found in the fact that of the 89 ships now 
building in the world of 8,000 tons and upwards in size, 
68 are planned as motor vessels. 


Iron and Steel Production in September.—After the 
recession to 753,300 tons in August, due to the holiday 
season, steel production in September rose to 847,900 
tons. . It is unlikely that any of the remaining three 
months will register so high an output, but if production 
in the last quarter of the year is equal to that of the 
fourth quarter in 1928 the total production for the year 
will reach 9,500,000 tons and will thus be higher than 
in any post-war year. It is interesting to note that steel 
production in France has averaged 800,000 tons in the 
first eight months of the year, so that if this rate is 
maintained French production for the year will be slightly 
in excess of the British. In the case of pig iron, fur- 
naces in blast at the end of September numbered 168, a 
decrease of two on the month, but production amounted 
to 664,600 tons, a slightly higher daily rate than Aucust 
when production amounted to 682,000 tons. Imports of 
iron and steel in September amounted to 229,100 tons. 
Exports, at 299,500 tons, were the lowest for the vear, 


and compared with 358,200 tons in A t x 


SS 


The Railwaymen’s 24 per cent.—At the end of last 
week representatives of the railway companies and the 
three trade unions reached an agreement to continue the 
23 per cent. reduction in wages and salaries for a period 
of six months, after which the former level is to be 
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restored subject to an undertaking of both sides not to 
ask for any further revision for another half-year. The 
position is thus stabilised up to November, 1980. Thi: 
agreement requires the ratification of the sallver 
directorates on the one hand and of the delegate confer. 
ences of the unions represented, the National Union o; 
Railwaymen, the Railway Clerks’ Association and the 
Associated Society of Locomotive Engineers and Fire. 
men on the other. As the railway shopmen are involved 
the consent of the craft unions concerned will also be 
required, but since the agreement represents a substan. 
tial modification in the companies’ original demand foy a 
full year’s continuance of the reduction it is regarded gs 
certain that all the unions will confirm it. Sir Ralph 
Wedgwood pointed out that while the credit of the raiJ- 
ways would not have been shaken by the restoration o/ 
the 24 per cent. it will be greatly strengthened by the 
present arrangement, and the railways, which in the 
first half of this year effected economies of £2,600,000, 
of which only half were due to the wage cut, will be ing 
stronger position for going ahead with developments. 
In the following Note we review one branch of this 
reorganisation. It is in no small measure due to the dis. 
position to ensue peace, even at the cost of persona! 
sacrifice, recently manifested by their employees, that 
the railway companies are able to proceed so steadily 
with their plans. 


Railway Improvement Schemes.—The announcement 
by the Southern Railway of their intention to electrify 
their main line to Brighton completes the list of works 
that the four trunk railways intend to undertake in fulfil. 
ment of their pledge given to the Chancellor in return 
for the remission of the passenger duty on first-class fares. 
In the aggregate the money to be spent on new works is 
appreciably in excess of the agreed capital equivalent ot 
the duty remission, which suggests both that the rail- 
ways are ready to pursue a forward policy and that they are 
falling in with the general development schemes of the 
new Government. To the layman, the list of projected 
works, apart from the Brighton electrification proposal, 
may seem unspectacular, though the intention of the Great 
Western and London Midland and Scottish Railways to 
expedite the conversion of gas-lit carriages to electric 
lighting will meet with an enthusiastic reception by the 
public. The building of new locomotives, the construc: 
tion or extension of goods yards at such places as Acton, 
South Lambeth, Camden Town, Birmingham, Stoke-on- 
Trent and Doncaster, and widenings such as that proposed 
at Romford possibly appeal more to the expert than to 
the general public. Yet these works are among the most 
useful of those proposed. A new goods yard, or even 4 
few more sidings at a key point, may make all the differ- 
ence to the speed with which a railway can handle 
traders’ goods. ‘Two miles of widening may abolish 3 
bottle-neck and permit of a vast increase in suburban 
and main-line trains over a wide area. In fact, @ wea 
ness of the Brighton electrification scheme is that owits 
to the heavy engineering works required it 1s impossible 
to combine with it the provision of four lines in place . 
the existing two, from the north end of Baleombe — 
to Brighton itself. Electrification has a great pop’ 
appeal, and owing to their more rapid acceleration more 
electric trains can be crowded into a line than steam 
trains. Yet the improvement in the Brighton _— 
which may be expected is hardly comparable with ~ 
facilities that would be afforded by the widening of = 
track itself. The final proposal of the railways, warts - 
ways the most important, consists of improvement ps 
the docks for handling coal traffic. Better equipment Th . 
should be of tangible benefit to our export a ao 
vexed question of coal wagons has yet to be : _ stern 
other problems, such as London and North- eee 
suburban electrification are not touched. Still, ta a 
into account the limits of £6,500,000 which is the 100 
equivalent of the passenger duty remission, the sallw®. 


companies have undoubtedly made a good start. 
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British Banks Overseas.—A question germane to the 
problems (discussed, in another column) which the pro- 
posed Committee of Inquiry into British banking and 
finance will have to examine is the future development of 
the overseas subsidiaries of the big British banks, a 
feature of modern banking practice which has an im- 
portant bearing on our overseas trade. The issues are 
not without complexity, for attempts by British bankers 
to establish subsidiaries in foreign countries have met 
with certain difficulties, and the profits obtained from 
such enterprises have occasionally been won only at the 
cost of antagonising local opinion. For these and other 
reasons the Midland Bank has always refused to establish 
subsidiaries abroad, and a few years ago the foreign sub- 
sidiary of the Westminster Bank found it necessary to 
close its Spanish branches. Possibly the most fruitful 
field for overseas operations lies within the confines of the 
Empire. The Bank of Beitish West Africa is an example 
of a successful bank operated under the joint auspices of 
several of the big English banks. It is, however, 
Barclays Bank that has of recent years taken the lead in 
developing Empire banking, and its subsidiary, Barclays 
Bank (Dominion, Colonial and Overseas), to-day operates 
in most parts of Africa, in the West Indies, British 
Guiana, Palestine, and the British Mediterranean 
stations. Even in the Dominions, where some opposition 
from local banks might have been anticipated, it has 
shown that a bank from the ‘* old country ’’ can meet 
with a ready welcome. The National Bank of South 
Africa was one of the original constituents of Barclays’ 
enterprise, and the establishment this year of Barclays’ 
new Canadian subsidiary marks a big step forward 
towards co-operation between Empire banking interests. 
How far British banks would be wise to attempt to 
extend the operations of their own branches in foreign 
countries is a debatable point, but if it decides to explore 
the more promising possibilities of bringing about closer 
banking co-operation throughout the Empire, the Com- 
mittee will undoubtedly be wise to draw upon Barclays’ 
wide experience. 


Czechoslovakian Stabilisation.—News from Prague is 
that the Cabinet has now decided in favour of the de jure 
stabilisation of the Czechoslovak currency, though it has 
apparently not yet been decided whether the Bill giving 
effect to this decision will be settled in the permanent 
committee appointed to deal with legislation when Parlia- 
ment is not in session, or whether it will form a subject 
for debate in the new Parliament, which will meet after 
the elections of October 28th. The Bill stipulates that 
the value of the Czechoslovak crown as a unit of currency 
is 44.58 milligrammes of pure gold. The Czechoslovak 
National Bank must maintain the exchange value of its 
hotes at this legal level, and it is bound to purchase gold 
at the rate of one crown per 44.58 milligrammes if the 
vendor offers a minimum amount of 12 kilogrammes of 
pure gold, this being the customary weight, though, in 
the case of such purchases, it is entitled to deduct the 
usual charges for testing, ete. There is a similar com- 
mitment with regard to the exchange of banknotes. Gold 
coins with a face value of one hundred crowns will be 
Struck, their composition being nine hundred parts of 
pure gold to one hundred parts of copper. The bank 
must be in possession of gold cover, to be constituted as 
follows: by the end of 1929 a minimum of 25 per cent., 
by the end of 1980 a minimum of 30 per cent., by the 
end of 1935, and henceforth, a permanent minimum of 
at least 35 per cent. of a total circulation of bank notes, 
to which must be added sight obligations. The share 
capital of the bank, hitherto amounting to twelve million 
fold dollars, will be transformed into 403 million Czech 
Pits and the face value of each share will thus be 
a ‘5 crowns, but there will be no need to restamp the 
old shares. The bank is entitled, by a resolution of the 
ant meeting of the shareholders, to increase its capital 
. 7,500,000 crowns. It will be recalled that the Czech 

Own was stabilised de facto in 1923 at a parity of 162.5 


‘towns to the pound sterling, and that of recent years the 


rate has been about Kr.164. The National Bank’s buying 
price for gold corresponds to this rate, and the net result 
of the Bill will be to substitute de jure for de facto stabili- 
sation. Czechoslovakia was one of the first nations to 
place her currency on a sound basis after the war. She 
is to be congratulated on completing the task. 





Effects of the Austrian Banking Crisis—Our Vienna 
correspondent writes :—The collapse of the Bodencredit- 
Anstalt and the transfer of the whole of its business to 
the Credit-Anstalt, constitutes the exclusive topic of con- 
versation in financial circles here. The strained position 
of the bank has been known for some time, but general 
opinion was that the management would succeed in 
mastering the difficulties. The events in domestic 
politics during the last few weeks and a very nicely 
arranged agitation against the bank caused the depositors 
to become anxious and withdraw largely. The manage- 
ment of the bank appealed to the National Bank, dis- 
counted there a big batch of Russian bills of exchange, 
and requested fresh credits in addition. As, however, 
the bank had previously deposited very considerable 
batches of bills of exchange with the \«tional Bank, the 
latter refused to grant fresh credits in excess of a certain 
amount. The consequence was that forced negotiations 
were carried on for the absorption of the bank by another 
credit institute within a few days. In the end (as re- 
ported in last week’s Economist) the Credit-Anstalt, 
together with the Rothschild Bank, took over the Boden- 
credit-Anstalt, one Credit share being given for every four 
Bodencgedit shares. This meant that the value of the 
Bodencredit shares fel! automatically from 98 schillings 
to about 13 schillings. For the time being trading in the 
shares is forbidden on the Exchange. The shareholders 
of the Bodencredit-Anstalt, the share capital of which is 
55 million schillings, divided into 1,100,000 shares, have, 
of course, lost tremendously. At the same time, the 
shares of its associated enterprises have also depreciated. 
In the last twelve months State Railway shares have 
fallen from 51 to 27 schillings, even after the issue not 
long ago of fresh shares at a price of 100 schillings. 
Within the same period Steyr shares have sunk from 
31 to 8 schillings, Danubean Steamship Co. 100 to 388 
schillings, Fanto Petroleum from 8 to 4 schillings. As 
the Bodencredit-Anstalt was itself obliged to buy up a 
large part of the shares put on the market, and was 
furthermore called upon to grant large credits to some of 
the companies it was supporting, and especially to the 
four countries mentioned above, it simply could not hold 
out any longer. The Credit-Anstalt will issue new shares 
and raise its capital by about 40 million schillings. 
Foreign business friends, and also the Credit Institute 
for Public Works, in which the Austrian Financial 
Administration is interested, will belong to the Syndicate. 
Further, it is said that there have been offers of long-term 
credits to come from foreign countries, including America, 
which will facilitate the fusion and the financing of the 
enterprises of the Bodencredit-Anstalt. The Post Office 
Savings Bank has been hit hard by the collapse of the 
Bodencredit-Anstalt. At one time it exchanged all its 
holdings of shares of the Unionbank for 170,000 shares of 
the Bodencredit-Anstalt, and as a result of the failure of 
the Bodencredit-Anstalt it has probably lost 100 schillings 
per share. It is the intention of the Credit-Anstalt to 
undertake fusions and rationalisation in regard to those 
companies which it has previously controlled, and which 
are now to be increased by similar enterprises in the 
automobile, locomotive and electricity industries. The 
Credit-Anstalt is meeting the claims of all depositors and 
creditors of the Bodencredit-Anstalt. 


Russian Co-operative Movement.—A correspondent 
writes :—On October 19, 1929, the Moscow Narodny Bank, 
Limited, founded by the Russian Co-operative Movement 
to finance its foreign trade, will have completed exactly 
ten years of its existence as a registered British company. 
Its issued share capital, which has been increased by suc- 
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cessive stages from £250,000 to £1,000,000 (£840,000 
paid up) is held by Consumers’ and Agricultural Co-opera- 
tive organisations in Russia, the largest shareholding body 
being the All-Russian Co-operative Bank (Vsecobank). 
The Moscow Narodny Bank, Limited, is concerned’ with 
the whole foreign trade of the Russian Co-operatives, not 
merely their trade with Great Britain ; and for this purpose 
it has established branches in Berlin and Paris, an agency 
in New York, and a subsidiary, the Co-operative Transit 
Bank, at Riga. The first five years of the bank’s history 
were a period of difficulty, not only on account of the 
breakdown of Russia’s external trade, but also because 
within Russia the Co-operative Movement was reorganis- 
ing its trading apparatus. Since 1924, however, there has 
been a steady increase in the bank’s activities. The 


following table gives the annual turnover of business :-— 


£ £ 
1919 ....cecee 4,190,235 1924 ..cecccee 69,928,878 
1920 ....eeeee 14,132,826 1925 .ccccceee 141,274,649 
1921 ...ccceee 6,974,428 1926 .....0006 178,304,190 
1922 wsoceeeee 10,071,358 1927 ..ccccoce 181,935,600 
1923 ..orcecee 19,318,149 1928 ....cece 221,110,905 


The Russian Co-operative organisations as a whole have a 
favourable balance of trade with foreign countries. In 
1928 the value of their exports was £10,974,385, as against 
imports of £7,317,615. The exports, about half of which 
are sold in Great Britain, consist in the main of animal and 
vegetable produce, the chief items being furs, butter, flax 
and eggs. The Moscow Narodny Bank finances these by 
advances secured by bills of exchange or by hypothecation 
of the goods. Of the goods imported into Russia by the 
co-operative organisations, tea constitutes about one-half, 
and the remainder is made up of edible products, such as 
coffee and cocoa, raw materials for the boot and shoe, 
clothing and other industries, and machinery for agricul- 
ture and for bakeries and laundries, &c. For most of these 
goods credit is received from the selling firms to about 
80 per cent. or 90 per cent. of their value. The Moscow 
Narodny Bank guarantees such credits, and discounts the 
resulting bills at ordinary commercial rates. 


Cost of Living.—There was a rise in the cost of living 
during September. At October Ist, the index number of 
the Ministry of Labour stood at 65 per cent. above the 
level of July, 1914. This compares with 64 per cent. a 
year ago. For food alone the index stood at 56 per cent. 
at October Ist, as compared with 54 per cent. a month 
ago and 57 per cent. at October Ist, 1928. The follow- 
ing table shows the monthly movements of the index 
figures over a number of years :— 


AVERAGE PERCENTAGE INCREASE OVER JULY, 1914.—All Items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


a ae. | 1918. rsa 1924.| 1925. 








106 ser | 1928 1929, 





% | %1% |) % | | % 1% 1 9 
January g5-90 | 165| 77 | 17/21 814 
February 9 | 1511 79 | 79 | 73 | 72 | 66 | 65 
arch ....... 141] 78 | 79 | 72 | 71 | 64 | 66 
April.......... 90-95 | 133| 73 | 75 | 68 | 65 | 64 | 62 
Mey ......... 85-100 | 128] 71 | 73 | 67 | 64 | 64 | 61 
ine ......... 100 | 119] 69 | 72 | 68 | 63 | 65 | 60 
Plies 100-105 | 119 | 70 | 73 | 70 | 66 | 65 | 61 
August ...... 110 | 122] 71 | 73 | 70 | 64 | 65 | 63 


September 110 120 | 72 | 74 | 72 | 65 | 65 
October .... | 115-120 | 110] 76 | 76 | 74 | 67 66 6 
November... | 120-125 | 103 | 80 | 76 | 79 | 69 67 che 
December... 120 99 | 81 77 79 69 


The rise in the index number during September was 
chiefly due to increases in the prices of dairy produce. 





_ Employment in September.—Apart from a seasonal 
increase during the last week of the month, the general 
level of employment during September was approximately 
the same as in August. According to the Ministry of 
Labour Gazette, among the 11.9 million workpeople in- 
sured against unemployment in Great Britain and 
Northern Ireland, the percentage unemployed (wholly and 
partially) at September 23rd, was 10.1. This compared 
with a similar figure at August 26th, and 11.4 per cent. 
at September 24, 1928. The total number of registered 
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unemployed at September 30th, was approxi 

1,217,000, as compared with 1,190,000 at our ae 
and 1,343,000 a year ago. The following table gives the 
monthly movements of the unemployed percentage rn 
some years past :— , 


PERCENTAGE UNEMPLOYED AMONG INSURED WorKPEOPLE 
In GREAT BRITAIN AND NORTHERN IRELAND. 





1926. 
NR NNN INR iei aes 


1927. 





1822 1923. 1904 1925. 











18 1929, 


End of— % |. % | % | % | % | % | % | o 
January ...... 16-2 /12+7) 11-9) 11-5} 11-0)*12-0) 10-7 12:3 
February ...... 15-7} 11-8) 10-7/ 11-3] 10-4 10-9) 10-4} 9.9 
March .......+- 14-6/11-1}] 9-9/11-1] 9-8} 9-8) 9.5 10-1] 
April  ......00. 14-4)10-9) 9°7/10-9} 9-1) 9-4) 9.5] 9.9 
aa. 13-5/ 10-7} 9-5/10-9)*14-3) 8-7) 9-8} 9.9 
June ..seeeeee 12-7}11-3} 9-4)11-9|*14-6} 8-810-7| 9.3 
TAF ccvcccoseses 12-3}11-5| 9-9) 11-2 |*14-4) 9-2)11-6! 9.9 
August... 12-0} 11-8) 10-6 | 12-1 /*14-0) 9-3)11-6! 10-1 
September 11-9] 11-7} 10-8/12-0/*13-7) 9-3) 11-4} 10.) 
October ...... 12-0] 11-7] 11-1] 11-4 |*13-6| 9-5/11-8| ... 
November 12-4)11-5}11-0)}11-0/*13-5) 9-9)12-2) ... 
December...... 12-2110-7/10-9110-4 |*11-9} 9-8) 11-2 


ouaanadtampp ome ndemmaemamaaeatat eee 
* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 


There was a continued improvement during the month 
in the coal mining industry and in boot and shoe manu- 
facture. Employment was also better in the pottery, silk 
and artificial silk, linen, and carpet industries, and in 
dock, harbour, river and canal service. There was, how- 
ever, a further seasonal decrease in the building trade, in 
public works contracting, in the brick, tile, artificial 
stone, cement and clothing industries, and in hotel and 
boarding-house service. In the shipbuilding, tinplate, 
and jute industries there was also some increase in 
unemployment. 


The Hatry Case Goes On.—Since we last recorded 
(Economist, 5th October, p. 613) the progress of the Hatry 
affair, the chief developments have taken place in the 
Guildhall Court. Apart from formal remands, which 
enabled the defendants to assist Sir Gilbert Garnsey in 
his investigation of the affairs of the group, Messrs Hatry, 
Dixon, Daniels and Tabor have, since October 3rd, ap- 
peared three times on remand before Sir George Truscott 
on the same charge as before. On October 4th the chief 
witness was the chief clerk in charge of the issue depart- 
ment of Secretarial Services, Limited, who said that the 
Wakefield loan had been fully subscribed in January, and 
that the Gloucester and Swindon loans had also been 
issued in full to nominees of the Austin Friars Trust. 
He also spoke of his having issued Gloucester scrip in 
excess. On October 11th the Town Clerk of Wakefield 
testified that on September 20th scrip certificates 
were received for registration which raised the 
total so presented to £955,430, whereas the loan had only 
amounted to £750,000. The City Treasurer of Gloucester 
stated that only £250,000 had been received from Corpora- 
tion and General Securities, on account of a loan of 
£500,000 issued at 99, but that applications for registra- 
tion totalled £750,000. Three days later Mr George 
Ireland Russell gave evidence that on September 2nd 
the balance due on loan account from Austin Fars 
Trust, Limited, to Porchester Trust, Limited, wes 
£209,141; the securities held as cover included “_ 
certificates purporting to be £150,000 Wakefield stock — 
£50,000 Gloucester stock, which had been eS 
since July Ist for Birmingham stock previously he 
as security. On all three occasions bail was refused. 
On October 15th Mr Justice Romer made —- 
for the compulsory liquidation of the five chief a ~ 
companies, and of Porchester Trust, Limited. “es 
Threadneedle Trust, which had lent over £40,000 tot : 
Dundee Trust and Austin Friars Trust, has also othe 
into liquidation; Sir Gilbert Garnsey has stated a a 
assets available are likely to be insufficient to meet t : =. 
penses of liquidation. Shareholders of Photomaton ( om 
cashire and Midland) Co., Limited, have resolved to 
the absorption of the company in the British Photom® 


Trading Co. until recommendation has been Naiee. 
from the investigators of the Parent Corporation 8 
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The Nuisance of Industry.—The progress of the electric 
light and power industry is well reflected in the analyses 
and summaries of the returns made to the Electricity Com- 
missioners by authorised undertakers of units generated 
and fuel consumed at generating stations in Great Britain 
during the year ended March 31, 1929, which have just 
been published.* The total number of units generated 
at the 564 stations included in the return was 
1),878,980,925, an increase of 9.58 per cent. on the figures 
for the previous year. The total coal, coke and fuel oil 
consumed was 9,562,109 tons, an increase of 3.66 per 
cent. The average fuel consumption per unit generated 
‘; thus also seen to be improved, though one of the most 
striking characteristics of the tables now published is the 
wide variation in thermal efficiency, and hence of com- 
mercial efficiency, between different stations. But pro- 
oress in the electrification of the country is not being 
achieved without raising exasperation by the way. Con- 
troversy over the erection of power cables over the South 
Downs has not yet subsided, and now the opposition to 
the Battersea power station is becoming once more voci- 
ferrous, and it is understood that the support of the 
Government for the erection of the station depends on 
their being satisfied by chemical experts that the danger 
from sulphur fumes can be obviated. An illustration 
of the conflict between commercial interests and public 
amenities was afforded this week at a meeting of the 
Greater London Joint Smoke Abatement Conference, 
which dissolved after the industrial representatives had 
strongly opposed the majority report of the committee. 
The report recommended strict supervision of smoke 
nuisance by authorities, and notably prosecution 
under the Public Health (Smoke Abatement) Act, 1926, 
wherever “black ’’ smoke is emitted for a period 
of two minutes in the aggregate within any continu- 
ous period of 30 minutes. Though the chairman of the 
London Committee of the Federation of British Indus- 
tries, in opposition, must surely have had his tongue in 
his cheek when he said that waste and inefficiency could 
not live in the atmosphere of vigorous competition which 
existed in present-day industry, yet there was point in his 
argument that too stringent regulations would be a com- 
mercial penalty out of proportion to public benefit. On 
the other hand, industry must be prepared for subjection 
to strict control unless it can voluntarily devise means for 
rendering its by-products innocuous. 


Agriculture in September.—In most parts of the 
country weather continued dry throughout September, 
with excellent harvest conditions. The cereal crops were 
all in before the end of the month, in excellent condition, 
and the quality was generally good. The wheat yield is 
estimated at 18.3 ewt. per acre, barley at 17 cwt., and oats 
15.7 ewt., all above the decennial average. Beans are 
mnie at 14.5 ewt. per acre, against an average for the 
ast ten years of 16.2 ewt., and peas at 16.2 cwt., com- 
pared with 14 ewt. for 1919-28. Except in the matter of 
pi the potato erop is satisfactory, and the yield about 
a Roots have suffered from the drought, and 
a and swedes have been attacked by mildew. Yields 
: : rn are below the average. The sugar-beet crop is 
“istactory, as the small size of the roots is being com- 
Pensated for by a high sugar content. The latest forecast, 


‘till subject to revision, of the production of certain crops 
8 a8 follows :— 


Estimated Production, 1929. 
Ww Tons. 
> MOD srinnitaiadneritte ae eT 1,218,000 
SI -edivcphiccmaseduhidesnscsmbcabhblucicks 953, 
te oa bidebVebsckadghbs dedddeciondcebathivecss 1,456,000 
otatoes POPC OCC eececcsccccccccccccccoceseoccee ,224,000 
Turnips and swedes...........sceseseeeeee 7,743,000 


Mangolds 


— cuts of hay, though in excellent condition, have 
ight, and were secured in fewer districts than usual. 
© «& Generation of 
Is. 


Stationery Office. a wlocticity in Great Britain.” H.M. 
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Banco de Bilbao—A Correction.—We regret that on 
page 56 of our recent Banking Supplement the date of 
the balance sheet of the Banco de Bilbao was wrongly 
shown as August 31, 1929. The balance sheet was that 
of December 31, 1928. 





@Obersea Correspondence. 


UNITED STATES.—SHARE MARKET RECOVERY 
—BUSINESS—MONEY. 


(FROM OUR CORRESPONDENT.) 
New York, October 8. 


THE close of last week brought a termination, at least 
temporarily, to the decline in the share market that ran 
through September. The culmination of the decline was 
characteristic, though the selling on Friday, which was the 
final day of falling prices, was not as large or disorderly as 
on earlier occasions this year. The entire September re- 
action, in fact, was noticeably orderly. While the decline 
as measured by the ‘‘ averages ’’ was relatively severe, 
amounting to about 15 per cent., heavy selling hardly 
lasted through a single day. The market declined by 
gradual stages, irregularly at first but finally with general 
weakness. As for the cause of the decline, mention may 
be made of the recessions in the steel and automobile in- 
dustries, the technical position of the market, selling 
from your side that first became noticeable at the time 
of the Hatry affair, and eventual distrust of the rapidly 
mounting total for brokers’ loans. In any event, last 
Friday’s decline was rather severe, particularly in the last 
half-hour. At about 206, such a leading share as United 
States Steel common was off about 55 points from its 
maximum for the year. But in Saturday’s short session 
the market opened three to five points higher, and 
climbed steadily, so that by the close the ‘‘averages ”’ 
had recovered nearly one-fifth of the losses suffered during 
September. The market had every appearance of having 
been oversold. The recovery continued on Monday, and 
brought the ground regained up to nearly 30 per cent. 
On to-day, Tuesday, a certain amount of irregularity de- 
veloped. It is still too early to determine whether the 
rise is merely a technical rally, as such movements usually 
accomplish the recovery of half or two-thirds of the ante- 
cedent loss. 

As far as industrial influences are concerned, operations 
at the steel mills have fallen off further to between 80 and 
85 per cent. of capacity. The existing rate, however, is 
relatively high, and the recession is not surprising or dis- 
maying in view of the wholly exceptional capacity rate 
maintained during the summer months. Railway buying 
of steel remains liberal, the railway companies never 
having been more prosperous, and steel prices are only 
slightly weak here and there. The demand for steel from 
the automobile manufacturers continues to be the weak 
spot in the situation, and the fact that the motor industry 
is undergoing a sharp recession in operations is well es- 
tablished. Here again the development is not surprising, 
as business during the first half-year was extraordinary ; 
and the slowing-up does not reflect unfavourably on the 
level of public purchasing power. Retail trade, as a 
matter of fact, appears to be very active; and the chain 
store and mail order houses are continuing their gains 
over the showings of previous years. 

Call and time money rates have turned easier after the 
passage of the beginning of the month, and notice has 
been attracted by reports that some of the largest of the 
local banks have entirely paid off their borrowings at the 
Federal Reserve Bank. The strengthening of the position 
of the New York Reserve Bank, as disclosed by last week’s 
report, is remarkable. Reserve were up $4,000,000 on the 
week and $286,000,000 on the year. Discounts were off 
$81,000,000 on the week and $202,000,000 on the year. 
The corresponding decreases in total credit outstanding 


were $74,000,000 and $186,000,000. Under these circum- | 


stances the ratio of reserve, at 81.0 per cent., compared 
very favourably with 75.9 for the week ‘efore and with 
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63.3 for a year ago. Meanwhile the Reserve system con- 
tinues to be a liberal buyer of bills, the week’s gain being 
$59,000,000 and the total on hand amounting to 
$322,000,000. It is expected that another $300,000,000 
worth of bills will be added to the system’s portfolios 
before the end of the year. 

The persistent and sharp rise in brokers’ loans during 
September, in the face of a declining stock market, 1s 
attributed to further large-scale exercising of rights by 
shareholders and to the boom in investment trust flota- 
tions. Not unhappily, the latter seems to have been 
checked by the reaction in the share market and by the 
fact that several of the large recent flotations are now 
selling at substantial discounts from the issue price. The 
public now realises that the thing can be overdone, and 
that losses as well as profits may be made by subscribing 
to these new issues. 

A disproportionate amount of attention was given by 
the press here to the cabled reports of Mr Snowden’s 
remarks about the ‘‘ speculative orgy ’’ on this side of 
the water. Contrary to the impression given by some 
elements of the press, the Chancellor’s allusions were 
not a market factor. Wall Street, in fact, was disposed to 
see a certain amount of irony in the situation, having in 
mind the Hatry disclosures. As is doubtless realised in 
England, Mr MacDonald has made a very good impres- 
sion here. He is liked and respected; the United States 
wishes him success. 








FRANCE.—BUDGET—BANK STATEMENT— 
CAPITAL—PRODUCTION—PRICES. 
(FROM OUR CORRESPONDENT.) 

Paris, October 16. 
Tue Finance Commission of the Chamber has now 
finished its examination of the Budget Estimates for 1930, 
and suspended its sittings until after the reassembly of 
Parliament, which has been announced for Tuesday next. 
Between now and then, the annual elections for the re- 
newal of one-third of the Upper Chamber will take place 
on Sunday. The Senators, as is known, are elected by 
restricted suffrage. The number of contested elections 
is expected to be rather more than usual, but the result 
of the voting is unlikely to modify to any extent the com- 
plexion of the Upper House. Among the candidates is 
M. Paul Doumer, the President of the Senate, who is 
regarded as a probable successor of M. Doumergue at the 
Elysée. Should M. Doumer fail to secure re-election, 
which is considered as not impossible, the effect may be 

more far-reaching than is perhaps generally realised. 
The long-drawn-out struggle between the Finance 
Minister and the Chamber’s Finance Commission on the 
question of taxation reduction has resulted in a com- 
promise very largely in favour of M. Cheron. The Com- 
mission, as stated last week, was anxious to secure the 
Government’s consent to wholesale reductions totalling 
4,500 millions, largely in view of the already huge 
realised surplus this year. M. Cheron, in view of the 
strong feeling throughout the country on the matter, con- 
sented last week to increase his original reduction pro- 
proposals from 1,500 millions to 2,200,000,000 frances (of 
which 600,000,000 francs would be borne by the Caisse 
d Amortissement). The outcome of the controversy be- 
tween the Minister and the Commission is that both 
parties have appreciably modified their programmes and 
that agreement has been come to for direct reduction of 
Budgetary taxation by 1,075 millions, plus a further 
600,000,000 franes at the cost of the debt extinction 
organisation, in addition to the reductions authorised by 
last July’s special law. These new reductions concern 
relief of small income earners and agricultural income 
taxpayers (by from 450 to 500 millions), the lowering of 
the schedule rate on professional incomes derived from 
fees from 12 per cent. to 10 per cent, lowering of the 
luxury tax on hotel bills and motor cars (by about 325 
millions), and suppression of the tax on transports in 
regard to bread-making materials, potatoes and manure. 
The much-discussed special tax on first sales of real 


estate it is proposed to reduce from 7 


; per cent. ¢ 
cent., as well as death duties on small and can ce 
GS . 


cessions. It is proposed to devote a further 1,000 millions 
tc raising the base salary of the public Servants fr 
8,000 francs to 9,000 francs a year. The Commission ies 
adopted the Government's proposal to draw on this ye : 
surplus for 1,000,000,000 francs for economic ‘ 
public works. 

The financial and industrial world is deeply disappointed 
that the Commission displayed no sympathy whatever for 
sufferers from the excessive taxation which admitted] 
burdens dividend coupons and other manifestations ot 
invested wealth. The cause for this is to be found in the 
fact that the Commission, as at present constituted has 
a majority of Socialistic Radicals and Socialists. ‘The 
Government's proposals for reduction (by one-half) of the 
present stamp duties and transmission tax on securities 
income tax on coupons, and yield from investments ip 
local and colonial loans, which would prove markedly 
beneficial to industry, were all either rejected or ad. 
journed. The Government has not yet said its last word 
however, and it is possible that, when the Commission's 
recommendations are discussed by the full House, the 
huge French investing public will probably, at least to 
some extent, receive greater satisfaction. 

Last week’s Bank statement proved rather an astonish. 
ing document and contained at least four new high-record 
figures, all favourable, in view of the Bank's very 
strong position. The stock of gold on October 5 is shown 
as 39,784,000,000 francs (say £321,000,000), or an in- 
crease of over £3,000,000 on the week, due to recent 
withdrawals from London and following a similar increase 
the previous week. The increase since January 1 has 
been, in round figures, £61,000,000, or about 254 per 
cent. The normal reserve before the war was 
£150,000,000. The total note circulation was returned 
at 67,320,636,100 franes, or an increase of 681,431,000 
francs on the week, due as to 373,346,000 francs to further 
gold purchases and as to the balance to the heavy end-of- 
the-month and end-of-the-quarter requirements. Foreign 
bills under discount were 18,615,612,000 francs, or over 
11,000,000 francs more. The bank’s sight engagements 
stood at 86,302,808,000 francs, the gold cover for which 
was equivalent to 46.1 per cent., against the legal mini- 
mum of 35 per cent. Complaints are rife that the present 
note issue is clearly insufficient to meet commercial needs, 
and for this the Treasury post-war methods of hoarding 
revenue are blamed. 

It is announced to-day that the issue price of the new 
Crédit Foncier loan of 500,000,000 francs in 1,100-frane 
5 per cent. bonds has been fixed at 995 francs, payable 
500 francs on subscription and the balance between 
January 2nd and 15th, on delivery of the scrip. The lists 
will be open on November 4th. The bonds will be r- 
deemable at par, by periodical drawings (without pmzes) 
spread over 30 years. The previous Crédit Foncier issue 
in 1927 consisted of 500-franec 7 per cent. bonds offeres 
at 465 francs and redeemable at 600 francs within * 
years. The 1926 issue was of 500-franc bonds at 7 pet 
cent., issued at 480 and redeemable at 1,000 francs within 
50 years. The latter issue is now quoted at 727 francs. 

Production figures for August, which are now avail- 
able, vary considerably, but the general index figure - 
mains at 139, as in July, as compared with 12, 
representing the average output for all French industries 
in 1928 (on the usual basis of 100 as representing ee 
production in 1918). Motor-car output in August fe 
from 664 to 637, for seasonal reasons, and the leather 
industry figure fell another seven points on the month, " 
108; textiles were 88, as against 100 in 1913. The a 
for engineering, metallurgy, extractive industries, Pa 
and building trades are all from two to three points his : 
The figure for railway traffics for September 's oe om 
unchanged on the month, at 129. Customs ret 

August were over 317 millions weekly, as aga ° 
average of 278,000,000 francs in 1928. 

The index figure representing Bourse qu h 
French and 17 foreign issues of variable yield, w 


ar’s 
and rural 


otations of 300 
ich (on 


. ions 
the basis of 100 as representing corresponding tothe 
in 1913) averaged 415 in 1928, is returned as . 
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gure for 85 French issues of fixed yield, which averaged 
-- 9 in 1928, is returned for September at 90.5. The gold 
tas figure for quotations of French issues of variable 
viel i, which averaged 84 in 1928, as against 100 in 1913, 
is returned for September as 105. 

The index figure for wholesale prices at the end of 
September (based on 100 as representing prices in 1913) 
‘; returned by the Statistique Générale at 610, as against 
609 in August, 652 to February last and an average of 
634. throughout 1928. While imported products have 
dropped 14 points on the month, domestic products have 
risen 10 points and are now 47 points above foreign goods, 
as against 21 points only at the end of August and 42 
in July. The figure for retail prices in Paris at the end 
of September is returned as 602, against 606 in July and 
August last and 500 in November, 1927. 





GERMANY.—_MONEY—FINANCES—INDUSTRY. 
(FROM OUR CORRESPONDENT.) 


BERLIN, October 15. 


Moxey last week was very plentiful, and the month-loan 
rate, which had long stood high independently of day-loan 
Juctuations, dropped considerably. This week began with 
the usual mid-month rate advance, and to-day day loans 
rose to 8-10 per cent., month loans 93-104 per cent. Lower 
rates were prevented by the demand for cash for quarterly 
income and turnover tax payments. Foreign funds were 
last week offered in connection with the improvement of 
the New York market, and first-class borrowers had dol- 
lars at around 7 per cent., sterling at 74 per cent. Doubt 
is expressed as to the duration of the New York money 
market improvement. The large increase of acceptances 
shown by American provincial reserve banks returns is 
a factor in this doubt. The municipalities, being unable 
to contract long-term loans, are paying more and more 
for short credits; for 8-6 months, according to an autho- 
rity, up to 11-12 per cent. While the condition of the 
Reichsbank’s reserves is satisfactory, the view is expressed 
that next year may perhaps witness a resumption of the 
gold drain of the past spring. In 1930, in addition to 
foreign loan-service liabilities, loans of 350 million marks 
will mature for repayment. The last Reichsbank return, 
for October 7th, is satisfactory. Although September was 
« quarter-end month, with a heavy demand for bank 
™ credit, discounts are now down to below those of Septem- 
ber 7th; advances and circulation are only a little higher, 
ind there has been an inerease im the reserves. The con- 
troversy as to the Reichsbank’s shareholders’ rights and 
prospects under the impending settlement continues. The 
books show that more than a fifth of the share capital is 
| held by foreigners, and that the foreign-held part increased 


7 last year. The number of native shareholders is 9,928; 
foreign, 1,300:— 


Share Capital held by : 
Natives.—M.—Foreigners. 


December 31, 1927......++s 100,520,500 22,267,600 

1 December 31, 1928.......+. 100,352,800 22,435,300 

r The Reichsbank’s position as an earning corporation in 
n 


relation to the State is similar to that of any other bank 
‘rcorporation. Subject to a liability to pay a certain part 
| tothe State, the bank’s profits are the absolute property of 
: the shareholders; and under general law the State has no 
| ght to appropriate, as is proposed, a supplementary share 
of the Profits. Under Article 153 of the Constitution, the 
; “epublie reserves power to expropriate property altogether 
| ‘the public interest, but the transaction must be autho- 


"sed by a federal law. The prevailing view is that the 
. Government will prefer to seek the consent of the share- 
c tolders, and that it will probably get it. The circumstance 
: ‘hat foreigners own 80 large a part of the shares will cer- 
‘i tainly not be taken into account. 

in of f e Finance Ministry’s return for the first five months 


aoe financial year (April-August) shows a cash deficit of 
“<2 million marks. In the ordinary budget there is a 
‘Plus of 265.8 million marks, in the extraordinary a sur- 
a of 61.4 million marks. As the ordinary budget has to 
edie last. year’s deficit of 154.4 million marks, the 


inary surplus is reduced to 110.9 million marks; and 
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the extraordinary deficit of 904.5 million marks carried 
over from last year creates an extraordinary net deficit of 
843.1 million marks. The floating debt has fallen a little 
during the past months, and at the end of August was 
1,102.4 million marks, whereof 380 million marks non- 
interest bearing treasury notes, 355.7 million marks Reich 
bills, and 327.3 million marks various short-term loans. 
The loan and monopoly negotiations with the Swedish 
Match Trust have for the moment been suspended. The 
basis of negotiation, it is unofficially reported, is a 125 
million dollar loan at 6 per cent. for 50 years. Whether 
the State would get this at par is not stated, probably 
not. The Republic would have the right to redeem or 
convert after ten years; the creditor would have no right 
to call in any part before fifty years. The existing Match 
Syndicate, which is a joint German-Swedish corporation, 
would be converted into a monopoly; shares half in 
Swedish, half in German hands; production quota 65 per 
cent. Swedish, 35 per cent. German; the German Govern- 
ment to appoint the members of the Supervision Board 
and to fix prices ; the dividend for the present to be limited 
to 8 per cent., and the Republic to have the greater part 
of any later higher dividend. These conditions would pro- 
vide a cheaper loan than could be had elsewhere, but it is 
stated that the match price would be raised 40 per cent. 
In some expert unofficial quarters the project is regarded 
with disfavour. 

The wholesale prices index number for October 9th is 
137.8, as against 138.0 on the 2nd. The prices of manu- 
factured goods for consumption have been declining. 
Wages are practically unchanged. 


The business outlook is judged less favourably. Impor- 
tant iron and steel concerns have cut production, and some 
are producing for stock. The very weak Bourse of June- 
October is regarded by many good judges as an indication 
of future industrial decline. The Bourse and industrial re- 
cords since the currency stabilisation justify the conclu- 
sion that any prolonged movement of German stock prices 
in either direction foreshadows the trend of trade. The 
foreign trade movement has been invariably in accord. 
Pig iron production in September was 1,108,925 tons; 
in the first nine months of the year 10,049,048 tons, as 
against 9,638,384 tons in the same months of 1928. The 
machine manufacturing industry reports a decline in home 
and foreign orders, especially in the former. Of produc- 
tion capacity only 68 per cent. (70 per cent. last month) 
is utilised, but it should be noted that capacity has greatly 
increased in recent years. Sales of motor-cars have de- 
clined. The Turkish Government is stated to be negotiat- 
ing with a syndicate under leadership of the Gutehoff- 
nungshuette for the erection of a steelworks in Asia Minor. 
The shipbuilding industry has received some small Russian 
orders. Export business in boilers and other steam con- 
tainers has greatly increased. About half of the export 
goes to Russia. The electrotechnical indusfry reports a 
slightly improved export market in the third quarter of the 
year; prices are unsatisfactory. The export of locomotives 
has this year increased, the chief buyer being Holland, 
and France has also bought considerably, in the main as 
reparation deliveries in kind. For the moment deliveries 
in kind in all goods have come to a standstill. Potash 
Syndicate sales in the first nine months of 1929 totalled 
1,137,992 metric tons, as against 1,455,243 tons in the 
same months of 1928. 





GREECE.—STOCK EXCHANGE—PUBLIC 
FINANCE—THE PIRZUS—PROPOSED SUGAR 
MONOPOLY—BANE RETURN. 


(FROM OUR CORRESPONDENT.) 


ATHENS, October 12. 

THERE is for the moment no improvement to record in 
Stock Exchange conditions. The Minister of National 
Economy has informed the Committee of the Stock 
Exchange that formal dealings in the “ Antallaxima ”’ 
loan bonds are prohibited for a period of six months. The 
so-called free market, in which bonds of the ‘‘ Antal- 
laxima ’’ loan were mainly, if not exclusively, negotiated 
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has:been abolished, and the Director of the Police of 
Athens has received instructions to arrest any person 
dealing in such bonds outside the Athens Stock Exchange. 
On the other hand, the Stock Exchange Committee re- 
quested the Government to postpone the distribution to 
the refugees of the new series of 6 per cent. ‘‘ Antal- 
laxima ’’ loan bonds, as it would cause a new disturbance 
to the market, and the prices of the first series of 8 per 
cent. bonds would also be thereby adversely affected. The 
Prime Minister, however, refused to grant this request, 
stating that the Government cannot break its promise to 
the refugees. He further declared that the Committee’s 
contention is unfounded, as the bonds are, according to 
him, fully covered by the immovable properties guarantee- 
ing them, which properties will be sold and the bonds 
thereby withdrawn from circulation. 


According to Press repoyts the National Bank of Greece 
will establish shortly a trust company in New York, 
which will work under the American laws. Prominent 
Greeks residing in the United States will participate in 
this company. The present New York Agency of the 
Bank will be maintained. An additional item of banking 
interest is the impending opening of the newly-created 
Agrarian Bank of Greece. Great hopes are entertained 
in official circles as to the help it will give to agriculture. 
The capital at the Bank’s disposal is considerable, and 
if it proves possible to avoid the interference of politics 
the activities of the Bank may, indeed, be highly helpful 
for the agricultural development of Greece. 

The preparatory work for the Budget of the financial 
year 1930-1931 is progressing. According to press reports 
the presentation of this Budget to Parliament will be 
accompanied by a balance sheet for the past fifty years 
of national finances. Beginning with the financial year 
1931-1932 the annual estimates of revenue and expendi- 
ture will be voted, together with the balance sheet of the 
outgoing year. It is now anticipated in Government circles 
that the current financial year will close with a consider- 
able surplus. Mr Venizelos stated in this connection that 
any surplus left would be utilised to cover urgent needs 
of the country. Should there still remain a balance, the 
Government would consider the possibility of proceeding 
to a reduction of certain taxes. 

A memorandum has been submitted to the Minister of 
National Economy by the trade and industrial associa- 
tions of the Pireus, protesting against the obligatory em- 
ployment of labour enforced on them by the trade unions 
with the support of responsible Government employees ; 
accusing such employees of persecuting capital; and re- 
cording the anxiety of the associations they represent at 
the lamentable state to which the port of the Pireus has 
been reduced, a situation due, they state, to a large extent 
to the procrastinating attitude of the successive Govern- 
ments, which content themselves only with giving 
promises, while leaving the first port of Greece to its 
present miserable position. 

The Athenian newspaper Proia learns that Mr Venizelos, 
during his stay in Berlin, has considered, among other 
things, the question of giving a monopoly for the import 
to sugar into Greece, in exchange for a guarantee of the 
export of Greek tobacco to Germany and an increase of 
the quantity at present exported. This question had also 
previously been discussed in Athens, the basis of the plan 
being an increase and a stabilisation of Greek exports of 
tobacco to Germany, who is the best customer for Greek 
tobacco. According to the same journal, preliminary nego- 
tiations on this basis have been conducted in Germany by 
the Deputy-Minister of the Political Office, Mr Papadatos 
who is said to be particularly interested in the success of 
the scheme. It is understood by the newspaper i . 
tion that certain of the Ministers are snide nee 
and will not approve of it. ma 


In consequence of a press re ort, to the e 
American part of the Public Works loan, snmamea 
Messrs. Seligman and Co., of New York, will not be issued 
owing to the rise of interest in New York, semi-official 
statements were published to-day denying this report 
The only thing required for the issue of the loan ems 
stated, is the agreement of the International Financial 
Commission in Athens to undertake the service of the 
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loan. To obtain this agreement the Govern 
proached again the foreign Governments cpeaitiaed 
the Commission. Though no reply has so far been rece; ed 
from these Governments, the Minister of Finance iin 
that he has reasons to believe that the consent of ‘th 
Commission will be given in the end. It is understood 
that the issuing bankers insist absolutely on the service of 
the loan being effected by the International Financial 
Commission, a function which the latter refuses to ; 
form. a 
The return of the Bank of Greece for the week end 
October 5th shows the following items :— 


Ing 


Gold 624,482.131-97 N Den. 

DUE , ccesects sons : ’ . MOIR scr tnccnceden 5,565, : 

Net foreign gold Other sight lia- 9,194,395-0 
exchange ...3,006,993,036-41 bilities in drs... 1,511,769,588-0 


Total ...... 3,631,475,168- 38 Total ...... 7,076,963,983-0 


Proportion of gold and foreign exchange to liabilities: 
51.31 per cent.; to notes in circulation alone: 65.25 per 
cent. On May Mth, 1928, when the Bank opened its 
doors, the corresponding percentages were 53.67 and 81.5] 
respectively. Bank rate remains unchanged at 9 per cent. 
It should be mentioned, however, that this rate is at 
least 3 per cent. below the average rates prevailing in the 
open market. The official rate is being maintained by 
the authorities at this comparatively low level in the hope 
that in this way the general level of interest rates in 
Greece will be lowered—or at least not be allowed to rise. 
The effectiveness, and even the wisdom, of this policy 
may be questioned. 

Receipts of assigned revenues for the month of July 
amounted to Drs. 268 million, as against Drs. 259 
million in the corresponding period of 1928. Special 
receipts for the service of the 7 per cent. 1924 Refugee 
Loan show an increase of Drs. 12,500,000, as compared 
with those for July, 1928. Total receipts of the assigned 
revenues for the first seven months of the year aggregate 
Drs. 2,402 million, that is Drs. 35 million more than a 
year ago. Imports from January to August totalled 
1,789,695 tons, of a value of 8,555 million drachmas. 
Exports for the same period reached 451,124 tons, valued 
at 4,064 million drachmas. The deficit for the first 
eight months of the year amounts thus to Drs. 4,491 
million. 








JAPAN.—REVENUE—FOREIGN TRADE—PRICES 
—MONEY. 


(FROM OUR CORRESPONDENT.) 
Tox10, September 10. 


TE national accounts for the fiscal year ended op 
March 31st last, which were published on August 26th, 
disclosed a surplus of 190,836,000 yen, revenue amounting 
to 2,005,691,000 yen and expenditure to 1,014,855,000 
yen. The revenue shows an increase of 281.4 million 
yen, in comparison with the original estimates for - 
year, but a decrease of 57 millions compared with s e 
actual receipts of the preceding year. The exces oF 
the estimates is, however, mainly accounted for by t : 
transfer of the preceding year’s surplus (+ 167 millions) 
and larger borrowing (+ 98 millions), receipts from cas 
tion revealing an increase of only 14.4 millions. - . 
duties and Customs and Excise are principally eae ; 
for the expansion in tax revenue; death duties, ed 
sugar duty and textiles duty produced 7.7, 9.6, + chile 
5.5 millions respectively more than were anticipated’ rt 6 
income tax, business tax and Bourse tax fell by ] eae 
and 9.8 millions respectively short of the origins State 
mates. Of Government enterprises, larger profits 4 arable 
monopolies (+8.7 millions) are offset to 4 es 
extent by the decline in postal receipts (-7.2 een ex: 
On the expenditure side, the aggregate aspect pre: 
penditure shows an increase of 49 millions upon 


; i he origina 
ceding year, but a fall-off of 145.8 millions on t = 
sstlasaten, as some of the departments have O° oe list 
much as they asked for. The Home Owed by the 


having left over 48.4 millions unspent, 


Treasury (80.1 millions), Communications (21.6 millions 
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and the Army (17.9 millions). The best part of the realised 
surplus has already gone to the current year or is other- 
wise earmarked, while some 10 millions are automatically 
to be added to the sinking fund. Only the balance of 18 
millions can be available for the coming fiscal year as a 
budgetary offset against a huge sum for new items of ex- 
penditure to be claimed by the spending departments. The 
Finance Minister’s ingenuity in budget-making for the 
next year will be tested to the utmost. 

The course of foreign trade continues fairly satisfactory. 
The August returns show that exports at 219,630,000 yen 
were by 30.4 millions higher than in the corresponding 
month of last year, while imports at 156,869,000 yen rose 
by only 0.8 millions, the excess of exports over imports 
being thus 62.7 millions, as against 33 millions. The 
apparent adverse balance in the first eight months of this 
year has been reduced to 198.6 millions, as compared with 
505 millions and 242.8 millions respectively in the same 
periods of 1928 and 1927. The expansion in exports is 
largely accounted for by raw silk, which increased by 15 
millions, and cotton manufactures, which rose by 7.8 
millions, although there is an all-round increase in the 
more important items on the list. On the import side 
of the accounts a heavy decline in raw cotton was more 
than offset by the increases in machinery and many less 
important articles. Exports to China during August 
disclose a slight increase of 2.7 millions at 46.7 millions, as 
compared with August, 1928, while imports from China 
at 14.7 millions remain almost unchanged. The increased 
takings of Central China, though largely offset by the de- 
creased exports in other parts of the republic, can be con- 
sidered encouraging as signs of the end of the boycott in 
that district. 

Commodity prices are rapidly falling. The Bank of 
Japan’s wholesale index number for August recorded a 
further fairly large drop of more than one-half of 1 per 
cent., reducing the total to 218.45, the lowest since 
December, 1917. As compared with December last, the 
fall is a little over 5 per cent., while the decline from 
the peak for all time, reached in May, 1920, is 48.7 per 
cent. Of 56 products, twenty-five declined, while thirteen 
advanced and eighteen remained unchanged. The general 
fall may be explained by the appreciation of the yen, the 
Government economy campaign, and consumers’ inclina- 
tion to buy for immediate needs rather than for future re- 
quirements in anticipation of an earlier return to gold. 

The general trend in the money market remains un- 
altered. Despite monetary ease, however, a severe depres- 
sion has persisted in the stock markets in apprehension of 
the restoration of the gold standard. Prices have dropped 
all round, and the volume of dealings has been decidedly 
limited, with daily sales often below 100,000 shares. 
According to the statistics compiled by Nippon Kwangyo 
Ginko, the average yield of leading stocks reached 7.66 per 
cent. on September 2nd, the highest since the time of 
the banking crisis of 1927. 








NEW ZEALAND.—BUDGET—RAILWAYS—PRO- 
POSED NEW TAXATION. 


(FROM OUR CORRESPONDENT.) 
CuristcHurcH, September 5. 


Tue Annual Financial Statement was presented to Parlia- 
ment on August Ist by the Minister of Finance, Sir 
Joseph Ward, who surveyed at length the national 
accounts for the year and outlined the general policy of 
the Government. Revenue for the year amounted to 
£23,599,656, of which £17,836,234 came from taxation 
and _£5,763,422 from other sources, mainly interest- 
earning assets. Expenditure totalled £24,176,928, of 
which £16,244,597 was for permanent and £7,832,331 for 
annual appropriations. The net result of the year’s 
operations thus shown is a deficit of £577,252. Exclud- 
ng motor taxation earmarked for highways, which in- 
creased from £869,118 to £1,243,577, the increase being 
ue mainly to the imposition of a petrol tax of 4d. a 
gallon, the revenue was £496,497 more than in the 
Previous year, and £268,574 less than the estimate, the 
chief Shortages being in customs duty, owing to the 
failure of imports to expand as was anticipated, and in 
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income tax. Excluding highways again, the expenditure 
was £651,839 more than in the previous year and £311,406 
more than the estimate. Highways expenditure increased 
by £877,243, making a total increase of £1,529,082. The 
table below outlines the chief items of revenue and ex- 
penditure, excluding the total of £53 millions received by 
the Consolidated Fund from various earning assets :— 
TAXATION ACCOUNT. 











Revenue. Expenditure. Percentage 
£ 
PIII i ncccciccinccsisces 7,954,252 | War pensions and war 
debt charges............ 5,023,755 27-2 
Beer duty ............0008 611,484 | Other debt charges..... 2,226,416 12-1 
Stamp and death duties 3,575,720 | Social services ........... 6,292,930 34-2 
Land tax ...........cceeees 1,140,324 | Defence—Land, sea and 1,043,622 5-7 
air. 
Income tax ............... 3,310,877 | Justice, law, and order 544,976 3:0 
Motor vehicles (petrol 1,243,577 | Agriculture............... 464,533 2°5 
and tyre tax, &c.). 
Nen-taxation receipts 7,180 | Roads and highways... 1,536,517 8-3 
(not apportionable). 
Deficit for year ......... 577,252 | General and other ad- 1,287,917 7:0 
ministration charges . 
£18,420,666 £18,420,666 100-0 





The Minister, in defending the present scale of expendi- 
ture, pointed out that the first three items of expendi- 
ture absorbed nearly three-fourths of the revenue, and 
stated that they are all charges of a particularly rigid 
nature fixed under permanent legislation. Only the re- 
maining fourth of the expenditure offered scope for 
economy, and there, he said, the greatest economy is 
being practised. 

The State debt at the beginning of the year was 
£251,396,252, and at the end £264,191,983. The in- 
crease, however, includes all the State borrowing from 
London anticipated for the financial year 1929-30, the 
usual annual loan for that year having been raised some 
months earlier than usual owing to the state of the 
London market, happened to fall in the year 1928-29. 
In addition to loans raised during the year, nearly £18 
million out of £294 million of stock falling due in Novem- 
ber, 1929, has been successfully converted. The total 
service of the debt now costs £12,779,721, but of this 
amount less than half, of which £3,797,979 is for service 
of war debt, is met by the taxpayer, the balance of 
£6,755,326 being met from various interest-earning assets, 
some of which do not enter into the Consolidated Fund. 
It is stated that every effort is being made to confine new 
capital expenditure to such productive assets. The loss 
in railway working during the year amounted to £931,680, 
which includes a subsidy on so-called developmental lines 
of £498,937. This loss on a net operating revenue of 
£74 millions is serious, and the position has been grow- 
ing worse rather than better in recent years. Most of 
the loss occurs on branch lines, and the Government now 
proposes to write off £8,100,000 of railway capital and to 
cease paying the subsidy on developmental lines. 

To meet the deficit disclosed, to cover increased expen- 
diture, and to assist in the breaking up of large estates, 
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- at the afternoon session, was ‘‘ more or less colourless,” or that 
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the Government proposes to increase the primage duty on 
nearly all imports from 1 to 2 per cent., to impose & 
graduated super tax on the unimproved value of large 
estates, to reduce the mortgage exemption in assessing 
land tax, to make farmers pay income tax, 
subject to an exemption for land tax, and to call on 
certain State trading departments to pay land tax and 
customs duty. In addition, it is generally believed that 
the Government intends an indirect raid on the road fund. 
Estimates of revenue for the present year amount to 
£25,172,000, and of expenditure to £24,910,000. 

The criticism of the new tax proposals throughout the 
country has been severe. The Labour Party, importers, 
and consumers condemn the increase in primage duty; 
farmers’ unions are holding meetings, passing resolutions, 
and sending deputations about the land tax, which it is 
almost certain will be modified; and the counties and 
motor organisations concerned with roads are up in arms 
against the reductions threatened in the highways funds, 
which are regarded as the cause of drastic cuts in road 
improvement programmes for the year. The Leader of 
the Opposition, Mr Coates, moved a resolution in the 
House condemning these taxation proposals, which the 
Prime Minister accepted as a no confidence motion, but 
though the Labour Party had declared itself strongly 
against the increased primage duties, Labour members 
voted solidly with the Government, and the resolution 
was lost. It is anticipated, however, that the voice of 
the electorate will be heard, and the situation promises to 
be interesting until the Finance Bill is passed. 





Letters to the Cdttor. 


r LIBERALISM AND PARLIAMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Si1r,—In your interesting comments on the proceedings of the 
National Liberal Federation’s meeting at Nottingham you 
state that the Conference carried Mr Ramsay Muir’s resolu- 
tion on the Third Party Plan with its proviso ‘‘ that the Oppo- 
sition should no longer regard the ousting of the Government 
as its primary end.’’ Will you allow me to state that this is 
incorrect? Along with others I spoke against the resolution, 
which was not carried, and proposed that it should be referred 
back. It was eventually decided to refer it back for re-casting. 
This was done, and a more or less colourless resolution was 
accepted at the end of the session which does not in any way 
hamper the freedom of action of the Liberal Party. 

Perhaps you will kindly give the same publicity to this 
statement as to the comment referred to.—I am, Sir, your 
obedient servant, D. M. Mason. 

October 14, 1929. 


{As Mr Mason points out, the precise phraseology of Mr 
Ramsay Muir’s resolution, as put to the Conference in the first 
instance, evoked some criticism, and on Mr Muir’s own initia- 
tive the resolution was withdrawn at the morning session of 
October 4th for certain re-drafting. We do not, however, share 
Mr Mason’s view that the resolution in its final form, as passed 


the slight amendments made to the wording represented any 
material departure from the statement of policy which Mr 
Ramsay Muir advocated and which the Conference, in fact, 
endorsed. In commenting on the Conference, we made no 
suggestion that the Liberal Party had bartered away its 
freedom of action.—Ep., Econ.] 





MULTIPLICITY OF SHOPS. 


TO THE EDITOR OF THE ECONOMIST. 


Smr,—Your interesting and timely article on “ The Multi- 
plicity of Shops” in your issue of September 28th contains the 
suggestion that the two causes of high retail prices, i.e., 
redundance of shops leading to relatively high overhead 
charges and the exploitation of a partial monopoly, are 
equally undesirable. True, both may lead to the same raising 
of retail prices to the consumer, but is there not the differ. 
ence that the former implies net total waste to the community 
as a whole, while in the case of the latter the high prices are 
pat a aoe a or — share dividends to 

0 community an resen 
waste in the same way? ° ne en 








[October 19, 1999. 


In discussions on competition the same 
always presented in exactly the way that yo 
but are they really the Scylla and Charybdis that yo h 
represent them? The test of net waste to the siceen thus 
appears to me to be the minimum retail prices which we 
be charged by the concern and still enable it to kee ‘ 
Obviously these are much lower in the case of. mee al 
monopoly than in the case of redundance of competit; : 
Anything extra enforced in the former case is merely rae 
from one hand to another, while the high paymenis aa 
redundant competition enforces are, literally, eaten up ae 
represent pure waste.—Yours, etc., 2 


alternatives are 
u present them, 


; C. H. Browy, 
Cotton Research Board, Giza, Egypt. 


October 10, 1929. 


[Our correspondent’s query opens up a long vista of 
economic argument. It is perfectly true, as he suggests, that 
we must look beyond excessive prices in order to gauge the 
real waste to the community. In order to fix our ideas, let ys 
consider two imaginary grocers serving the same area. Each 
employs a cashier, two roundsmen and three salesmen, none 
of whom, from the division of the turnover, are fy!}y 
occupied; thus prices are high and the grocers themselves 
struggling. Let us suppose that one of them goes out of 
business and that his custom falls to his rival, who now 
employs one cashier, two roundsmen and four salesmen, all 
efficiently engaged. But he now has a monopoly of the local 
trade and keeps up his prices. The difference to the com- 
munity is that what was consumed by one cashier, two rounds 
men and two salesmen is now consumed by the grocer and his 
wife. True, these dismissed functionaries are released to 
serve the community in better ways than wasteful retail 
trade, but in these days of high unemployment that may not 
be for the moment an advantage. Though monopoly is not in 
itself waste, in retail trade it too often becomes so.—Ep., 
Econ. } 








Books and Publications. 


THE NINETEENTH CENTURY SLAVE TRADE.* 


THREE years ago Dr. Mathieson published a work on 
British slavery and its abolition which earned praise not 
only for its value as a survey of the field, till then hardly 
studied, but for the rare historical ability displayed in the 
handling of the material. In the preface to his new book 
he explains that, though he had intended to pass on next 
to examine the effects of emancipation, he found so im- 
pressive the horror of the slave trade itself and the vicissi- 
tudes of the struggle for its suppression, that he changed 
his plans and determined to publish as an independent 
volume a story which, as he rightly claims, is so creditable 
to this country and yet has not hitherto been told. He 
briefly sketches antecedent events up to 1839, the year in 
which Great Britain, by the passing of an Act of Parlia- 
ment directed against the Portuguese slavers (a treaty with 
Spain had been negotiated four years earlier) at last came 
into a position to take effective action against the trade, 
after three decades of almost impotent effort. Thereafter 
the twofold story is told in full, of direct action on the 
West African coast and on the high seas, and of con- 
current diplomatic action with the countries principally 
interested in the trade, Spain, Portugal, Brazil, France 
and the United States. Those who habitually depreciate 
Victorian England should note what the impact of British 
public opinion on world affairs could aceomplish. The con- 
temporary foreign suspicions that this country wa 
actuated at bottom by commercial motives were certhin'y 
baseless. But British feeling against the slave trade * 
not burn with a steady heat throughout the years, nor © 
unanimity exist about the right means of combating \- 
The underlying theme of Dr. Mathieson’s book is the ar 
troversy between the advocates of force and the An 
Coercionists, raging round the maintenance of a runes 
squadron on the African coast. His presentation 
evidence is at all times so dispassionate and his writing 
so fair-minded that his admission that in this peneey 
he could not hesitate to identify himself with the oe 
side carries peculiar weight. More than once party po ce 
cians took advantage of the existence of the controversy 
rans melita hc a mse en aA ST 


* « Great Britain and the Slave Trade, 1839-1865.” By W. L. 


Mathieson. 12s. 6d. (Longmans, Green.) 
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and tried to use it for their own ends in Parliament, a | Cement Finance. By Roy Hopkins. (London) London 


‘actor to which Dr. Mathieson perhaps gives too little 
recognition, but he has certainly put on those who would 
+ill defend the Anti-Coercionists the obligation of study- 
‘ng this book. Apart from the incidental illustration 
whieh it affords of the case for modifying general theories 
- meet the facts of a situation, it is a shaming reminder 
af what men will do for money. It is also vivid history, 
and the still projected volume on the economic and social 
efects of emancipation is likely to complete a trilogy of 
real value. 





BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.]} 

4 History of Financial Speculation. By R. H. Mottram. 
(London) Chatto and Windus, 97 and 99 St. Martin’s 
Lane. 15s. net. 

4 most interesting book, not the least attractive feature of 
which is the very well chosen illustrations. 

European Financial Control in the Ottoman Empire. By 
Donald C. Blaisdell. (London) Oxford University 
Press, Warwick Square. 15s. net. 

Dr. Blaisdell’s apology for adding to the existing volume of 
literature on the Near Eastern question is far from necessary. His 
very well documented book, based largely on the Constantinople 
archives, is a contribution to the economic history of the Near 
East on a side which has hitherto been only too little investigated. 


Instinct and Intuition. By George Binney Dibblee. 
(London) Faber and Faber, Limited, 24 Russell 
Square, 25s. net. 

This psychological treatise has a special interest for economists 
in that the author was led to investigate this particular field by 
the discovery that his economic exploration could go no further 
without a broader basis of psychological knowledge. 


Insurance Law. By Sanford D. Cole. Second edition. 
(London) Effingham Wilson, 16 Copthall Avenue, 6s. 
This useful little book, in which authorities are cited through- 
out, has now been brought up to date. The author has consider- 
able experience in making legal matters clear to the layman and 
his work is very easy to read and to follow. 


Hours of Work on Board Ship. (London) For the Inter- 
national Labour Office, by P. S. King and Son, 
Limited, 14 Great Smith Street. 6s. 

This report is based on a collection, which the International 
Labour Office has endeavoured to make complete, of Acts, regula- 
tions and collective agreements, supplemented by a body of in- 
formation furnished by the Governments of a large number of 
Maritime States. 


The Principles and Arithmetic of Foreign Exchange. By 
S. Evelyn Thomas. Fifth edition. (London) Mac- 
donald and Evans, 8 John Street, Bedford Row. 
8s. 6d. net. 

An up-to-date edition of what is perhaps the most comprehen- 


sive textbook of its kind. There is a generous supply of worked- 
out examples illustrating various methods of calculation. 


The Canada Year Book, 1929. (London) Office of the 
High Commissioner of Canada, Canadian Building, 
Trafalgar Square. 


No attempt at summarisation could give a fair idea of the scope 
of this invaluable work of reference. We can only suggest to 
cur readers that if in any quest for statistical information about 
Canada they begin here, it is unlikely that they will need to 


look further, 

A Practical Guide to Share Transfer Registration. By 
Arthur W. Pilgrim and H. G. D. Coles. (London) 
Macdonald and Evans, 8 John Street, Bedford Row. 
7s. 6d. net. 

A valuable addition to the recent outcrop of literature for the 
guidance of company secretaries. The book is extremely thorough 
and comprehensive. 

Companion to the Companies Act, 1929. By the Hon. 
H. Fletcher Moulton. With a Section on Account- 
ancy. By A. E. Cutforth. (London) Eyre snd 
Spottiswoode (Publishers), Limited, 6 Great New 
Street. 15s. net. 

; tdmirably arranged, and fully equipped with references, this 

a appears well calculated to fulfil its double popes of en- 

andj (2e, layman to dispense to some extent with legal advice 
of assisting the lawyer in providing it when called upon. 


General Press, 8 Bouverie Street. 2s. 


In addition to the central chapter which analyses the financial 
position of the principal companies, this pamphlet provides a 
valuable background of the history, economics, and development 
abroad of the cement industry. 


Foreign Securities. By John T. Madden and Marcus 
Nadler. (New York) The Ronald Press Co., 15 East 
26th Street. $6. 

_ The purpose of this volume is to give the American investor 

in foreign securities a generous background of economic know- 

ledge on which to base his operations. There is a good biblio- 
graphy. 

Tea Facts and Figures, October, 1928. (London) Frede. 
C. Mathieson & Sons, 16 Copthall Avenue. 2s. 

The usual invaluable statistics, in convenient pocket form. 


Questions and Answers on Secretarial Practice. By 
E. J. Hammond. Third edition. Revised by G. K. 
Bucknall. (London) Sir Isaac Pitman and Sons, 
Limited, Parker Street, Kingsway. 7s. 6d. net. 


Yet another volume of information on the duties of a company 
secretary. It is intended primarily for the use of students. 


Markets of Central America. By C. Noel Wilde. 
(Ottawa) Department of Overseas Trade and Com- 
merce. 25 cents. — 


A Canadian report or lines very similar to those published in 
this country by the Department of Overseas Trade. 


The Riddle of the Seas. By S. K. Ratcliffe, Professor 
J. W. Garner and Philip Kerr. (London) The 
Nation, 38 Great James Street. 6d. 


A reprint of three addresses delivered before the Liberal 
Summer School. 


Sorte und Diingung. By J. Weigert and F. Fiirst. 
(Berlin) Verlag Chemie, G.m.b.H., W.10, Cornelius- 
strasse, 3. 4 RM. 


A tabulated account of experiments in the use of nitrogenous 
fertilisers on winter rye, winter wheat, spring barley and oats. 


Da Versailles all’ Aja. Il Piano Young. By A. Cabiati. 
(Turin) Fratelli Bocca, Editori. 


A history, in Italian, of the Young Plan, the text of which, 
in an Italian translation, is given in an appendix. 


The ‘‘ New Standard ’’ Half-word Code. Compiled by 
H. G. Telling. (London) The Amalgamated Code 
Compilers, Limited, 29-31 Mansion House Chambers, 
11 Queen Victoria Street. £5 5s. 


This extremely comprehensive code is most conveniently arranged 
for quick reference and appears designed to meet every likely 
requirement of the telegrapher. 


Annual Report of the Executive Committee of the United 
Kingdom Alliance. (London) United Kingdom 
Alliance, 1 Victoria Street. 


Includes a very brief summary of developments in liquor traffic 
regulation in each of a number of countries. 


Eidgendssische Kriegssteuer Kantonal- und Kommunal- 
steuern.° By Dr. jus. Fritz Zimmermann-Locher, 
(Zurich) Rascher et Cie. A.G., Verlag. 


A clear exposition, largely in tabular form, of the somewhat 
complicated fiscal system of Switzerland. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 
Widows’, Orphans’ and Old Age Contributory Pensions 
Bill, 1929. Memorandum explanatory of the Bill. 
Cmd. 3412. 2d. net. 


Report on the Finances, Administration and Condition of 
the Sudan in 1928. Cmd. 3408. 3s. net. 


Ministry of Health: Advisory Committee on Water— 
Second Report of Legislation Sub-Committee. 9d. 
net. 


British and Foreign State Papers. 
Part I. £1 7s. 6d. net. 


Reports of the Imperial Economic Committee: Twelfth 
Report—Pigs and Pig Products. 6d. net. 


Colonial Reports: No. 1452. Report of the Colonial 
Survey Committee, 1928. 1s. net. 


Vol. CXXI., 1925. 
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THE FINANCE OF THE BRITISH MOTOR INDUSTRY, 


Every year, at the time of the Olympia Show, an effort is 
made to ‘‘ talk up ”’ the shares of the British motor indus- 
trv. The market has proved particularly unresponsive on 
this occasion, for obvious reasons; but even in the more 
promising conditions of earlier years the movement has, as 
a rule, subsided with marked rapidity. The conservative 
British investor has shown an unmistakable reluctance to 
take an optimistic view of motor share prospects, and 
to-day, as the eye roves over the serried and gleaming 
Olympian ranks of new vehicles, each typical of the best 
traditions of British engineering, various pertinent ques- 
tions inevitably obtrude themselves on the mind. Why 
should so obviously virile an industry cut so poor a figure 
on the Stock Exchange? Why do many British motor 
companies find it, apparently, so much simpler a matter to 
make cars than profits? 

The present position, indeed, has much in common with 
that which might arise if, say, by 1933 the artificial silk 
industry were reaping the harvest of over-capitalisation 
and over-production sown in the boom of 1927-28; while 
Courtaulds had only preference shares in issue and 
British Celanese had recently emerged from the fires of 
reconstruction. But the boom in new motor shares 
occurred as long as nine years ago, and, in the meantime, 
the number of private cars in the country has increased 
from 187,000 to over 900,000, the industry has trebled and 
quadrupled its output, and export trade has grown from 
negligible dimensions to a value of millions per annum. 
Despite this phenomenal progress, the financial position is 
disappointing, as is shown by the table of representative 
company’s results given below. 

The table should be read in relation to the peculiar 
structure of the British car industry. The largest concern, 
Morris Motors, is, like the Ford Company of America, 
largely the achievement of a single individual, who has 
raised it from microscopic beginnings to a dominating 
position by a consistent policy of putting back profits into 
the business. The public holds only £3,000,000 prefer- 
ence shares, which have no rights in the equity of the con- 
cern, so that its marked prosperity has little or no reaction 
on the Stock Exchange. The second and third companies 
in our table—Austin and Singer—produce, with Morris 
Motors, about three-fourths (numerically) of the annual 
British car output. The Austin Company narrowly 
escaped the supreme penalty of over-optimism in the post- 
war boom, and, although once again on the high-road to 
prosperity, is still paying off accumulated preference 
dividend arrears. The Singer Company has a sound profit- 
earning record, but quite recently had a relatively 
small capitalisation. The pace of recent expansion, how- 
ever, has been rapid, and the last report suggests that some 
slowing down is now in prospect. 

Outside the ‘* Big Three ’’ are a select number of con- 
cerns which have always been, and probably always will 





be, a law to themselves. Rolls-Royce is a lead; 

: : np ng 
example, particularly as its aviation business js develo 
ing. These companies enjoy an assured position os 
limited, but highly steady and profitable market: but A 
the most part their shares are held by conservative in- 
vestors, and their market is narrow. In a more or les 
similar category should be placed various companies sash 
as Riley or Alvis, which, after difficult times, are in the 
process of working out their salvation on individual lines— 
an effective and popular *‘ model ’’ or an unusually eff. 
cient sales department having sufficed in some cases ‘o 
turn the scale. Finally, the industry includes a some. 
what lengthy list of firms whose annual output is only 
a relatively small proportion of the aggregate nation] 
production, but whose total issued capital is eon. 
siderable. It is in this section that the call for 
rationalisation is most urgent. Some of these com. 
panies have already taken the first steps in this direction. 
The merger, last December, of the Humber and Hillman 
Companies, for instance, is understood to have already 
produced gratifying results, the backing of a powerful 
retail sales organisation being a decidedly helpful factor. 
More ambitious attempts, however, to combine competing 
units have encountered numerous difficulties. Some 
weeks ago an announcement was made, rather prema- 
turely, that negotiations were afoot for working arrange- 
ments between Crossley, Rover, Arrol-Aster, Swift, 
Lanchester and Bean. A further statement is expected 
in the near future. The proposal has a special interest for 
the investor, since it offers at least a superficial analogy 
with the circumstances which brought General Motors 
into being in America. There is room in the industry for 
an influential composite concern side by side with the large 
unitary businesses. But the obstacles in the way of such 
an amalgamation are great in view of the widely varying 
position of the constituent companies, one of which, the 
Rover Company, has lately reorganised itself with excel- 
lent effect, while another is in liquidation, a third in 
financial straits, and two others were believed recently to 
have intimated that the proposition no longer retained for 
them its original interest. 

Whatever success may ultimately attend these 
efforts, some action on these lines is overdue. Com- 
petition in the industry is keen, and if the 334 per 
cent. tariff wall is removed will be keener still. 
The first reaction of British car manufacturers to the 
peculiar conditions imposed by an onerous system of taxa- 
tion was the production of a medium-powered car, say, of 
12 h.p. As the market has approached nearer saturation 
point (which, on the basis of present income distribution 
in Great Britain, the Society of Motor Manufacturers 18 
inclined to place at about 1,250,000 cars, as against an 
estimated 1,000,000 in use in 1929), effort has largely 
crystallised on the production, firstly, of large numbers of 
cheap low-powered cars, of 7 or 8 h.p., and, secondly, of 
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“ general utility ’’ models of 16 h.p. or more, with an 
increasing use of six rather than four cylinders. The 
olicy of the leading maker at this year’s Show exemplifies 
this tendency. Concurrently, attention is being directed to 
the production of a heavier car for the Imperial and 
foreign markets. The ‘‘ sales side of the industry 
would seem, in fact, to have set itself the task of educating 
the public to demand a car of steadily increasing power, 
which may eventually be capable of selling in the 
Dominions at a price reflecting the advantage of high 
domestic production. —* 

If the trade is right in its view that the widest field for 
future expansion lies abroad, the case for rationalisation 
becomes overwhelmingly strong. American experience 
has shown that a car sells in a foreign country not entirely 
on its intrinsic merits, but largely on the ability of those 
concerned to give effective ‘‘ service after purchase ’’ facili- 
ties. These can be provided only by the expenditure of 
large amounts of capital, increasing in proportion to the 
number of countries to be covered. An industry in which 
the numerical majority of concerns are disunited and finan- 
cially weak cannot hope to pursue such a policy success- 
fully in the face of competition from the powerful 
American concerns already in the field. In the light of the 
facts revealed in the course of this article, therefore, it 
would appear that the investor will continue to have some 
justification for a critical attitude towards many motor 
shares until the industry, as a whole, has successfully 
demonstrated its ability to adapt itself to modern economic 
tendencies and to put its house in order. 





THE GERMAN BOURSE OUTLOOK. 
(BY OUR BERLIN CORRESPONDENT.) 

TuovcH the past twelve months were a period of extreme 
dullness, the Berlin and provincial Bourses continued to 
offer a relatively high resisting power to influences, favour- 
able and unfavourable. In spite of dear money, dwindling 
activity in some important industries, and the temporarily 
unsettling effect of Reparations revision, the decline in 
the average price of stocks quoted in Berlin was not very 
considerable; and with the exception of automotive and 
artificial silk securities (the latter in accordance with an 
international tendency) no important group suffered a very 
heavy drop. Inactivity, however, has been extreme. 
German Bourses compile no records of turnover; but re- 
ceipts from the securities transfer tax, which reflect rela- 
tive changes in the volume of trading, were much smaller 
than during the Bourse boom of 1926. 

The price of money and capital, which fell in the first 
years of stable currency, began to appreciate in 1927, and 
rates thereafter were high. Day and month loan rates, 
contango credit rates, mortgage bond interest rates, and 
all other indicators, showed a distinct upward trend. Be- 
tween May, 1927, and September, 1929, the average 
quotation of fixed-interest securities in Berlin fell from 
100} to around 88. Dear money was undoubtedly the 
chief factor keeping the public out of the stock market. 
To investors stocks were unattractive. Even two-and- 
a-half years of reaction did not entirely break the extra- 
ordinarily high level of quotations attained during the 
1926-27 boom, so that the dividend yield on stocks re- 
mained much lower than on fixed-interest securities. 

While the movement as a whole has been downwards, 
the last twelve months have witnessed temporary re- 
coveries. Uncertainty regarding the outcome of the Paris 
Conference having been a depressing factor, the announce- 
ment of an agreement led to a considerable rise. A new 
decline followed, but the agreement at The Hague caused 
4 Second, though slighter, recovery. The underlying causes 
of weakness, however, remained, and a new and more 
rapid decline followed. On September 23rd, however, the 
leading banks announced their intention of intervening in 
Support of the market, and appointed a committee to con- 
sider the reform of Bourse methods. Home buying, and 
foreign buying, which had also fallen off, revived a little, 
but the weakness was resumed and a new low point in the 
average quotation was reached in the second week of 
October, 

The heaviest fall was suffered by motor company stocks, 
48 @ result of the passing of dividends by all companies 
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except one manufacturing private motor-cars. The only 
other group to suffer very badly was artificial silk. Apart 
from the general international weakness in this group, the 
causes of this movement were the repudiation last winter 
of the Viscose Convention, the antagonism between 
Vereinigte Glanzstoffe and the artificial silk branch of 
Farbenindustrie, and dissatisfaction with the method of 
fusing Glanzstoffe with Dutch Enka. Coal and iron com- 
panies were at first neglected, but favourable production 
figures led to big rises last summer, with a slight reaction. 
Part of the weakness of potash shares early this year was 
due to the exercising of options to buy new stock. Shipping 
stocks declined heavily, on the view that on the comple- 
tion of the tonnage restoration programmes no early in- 
crease in earning capacity would take place. Chemicals, 
including dyes, declined more than the average; but 
electricals held well. The Frankfurter Zeitung’s indexes, 
which take as 100 the average quotation of 1926, show 
conveniently the extent of the decline :— 


Oct. 5, Oct. 11, Oct. 5. Oct. 11 
1928, 1929. lois, 1929.” 
Banking................ 142°40 128-66 Chemicals ............ 116°39 83-57 
Insurance ............ 196°47 139-47 TOMEIOD 6... .cccccccccee 149-13 98-12 
aitbiasdsctadesaseee 102-27 95-78 Artificial silk.......... 286-77 181-26 
So idatinketininecnavess 108-18 106:94 PM ivsivietincecaseue 148-78 122-50 
POORER accccccvcccecace 212°23 185-27 Brewing and dis 
Motors ep addbenienenein 118-11 43°39 ris cachncvns 163-08 144-94 
Machinery ............ 107-09 80:64 Shipping............... 121-52 99-77 


A reform of the Bourse is likely to be put through in 
the coming year, and the Federal Ministry of Justice has 
long been preparing a comprehensive amendment of joint- 
stock company law. Though the remark is sometimes 
made that reform is heard of only during bear markets, 
certain changes seem to be called for. Bankers’ and 
brokers’ commission and transfer taxes together are higher 
than in some other countries. The purchase or sale of a 
stock costs about 0.65 per cent. of the quoted price; a 
stock standing around par must therefore advance about 
1.3 per cent. before the buyer can realise without Joss. 
This checks trading for the quick turn; in more extended 
operations the high price of bank credit—at present about 
13 per cent. for marginal accounts—must be reckoned 
with. It is suggested, further, that the ‘‘ liquidation 
fund,’’ a post-war innovation by virtue of which members 
of the Bourse contribute to a common fund as security 
against individual defaults, should be abolished, and a 
brokers’ bank or brokers’ syndicate substituted, as in 
Paris. 

The suggested reforms of company law are conceived 
mostly in the interest of shareholders. Recent financial 
scandals have suggested that the Supervision Board 
system is inadequate, and some form of independent audit- 
ing is required. The larger companies have unwieldy 
Supervision Boards, including as many as 50 members, 
drawn from the most diverse professions and occupations. 
They are supposed to follow every important decision of 
the directors, to examine the books, and to pass the 
balance sheets, but their work is not always done very 
thoroughly, the size and heterogeneous composition of the 
Boards being apparently incompatible with individual re- 
sponsibility. It is suggested that in the matter of respon- 
sibility for accounts the Boards’ duties should be 
confined to employing reliable auditors, while the 
power of shareholders to obtain information should 
be increased. Another demand is that the issue of pre- 
ference stock equipped with plural voting power should 
be prohibited. Objection is also made to the post-war 
system of issuing ‘‘ Vorratsaktien ’’—shares held by the 
company itself—which are thrown into the market when 
money is needed, with the effect of depressing shares 
already in the market. It is alleged that ‘‘Vorratsaktien’’ 
have often been sold too cheaply to insiders. A further 
demand is for reform of the Commercial Code’s regula- 
tion of balance sheets; in particular, it is demanded that 
the accumulation of unrevealed reserves by under-valua- 
tion of assets, excessive writing-down, exaggeration of 
liabilities, and other methods should be checked. 

On the whole, the outlook should be regarded as very 
uncertain. The suggested reforms, if carried through, 
might make for greater activity, but could scarcely be 
expected to influence upward or downward movements 
in prices. The most important factor in the latter ques- 
tion, namely, the price of credit, is at present impossible 
to forecast. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOOK EXOHANGE. 


SETTLING DAYS. 
TICKET. | Account. 
October 22. October 24. 

Conditions remained unsettled to a degree. Quotations 
sagged consistently from day to day in the great majority 
of markets, Thursday being a particularly ‘‘ black ’’ ses- 
sion. The continued pressure brought out a stream of 
further liquidations, many holders finding it necessary 
to part with even high-grade ordinary stocks in view of 
the present state of their engagements. The course of 
gilt-edged reflected not merely the strength of sterling 
against the dollar, but also a growing tendency to 
transfer from speculative stocks, with their uncertain 
immediate outlook, to investments of unimpeachable 
standing. The doubtful course of New York accentuated 
London's gloom. A sizeable reaction in that centre would 
set in motion various forces to London’s ultimate advan- 
tage, but its immediate effects would necessarily reinforce 
the more uncertain factors at present prevailing. 

The gilt-edged market opened with a continuance of last 
week’s firmness, but the volume of business fell off de- 
monstrably as the week progressed, though little selling 
occurred. Both Conversion Loans advanced at the out- 
set, and Funding Loan was in demand, but none of these 
gains was consistently held. Five per Cent. War Loan had 
an easier tendency, but Four per Cent. Consols held their 
ground until Thursday. India Loans were quiet, after 
early improvement, while Dominion and Colonial stocks 
exhibited appreciable dullness, the result of the 
Australian elections unfavourably affecting Common- 
wealth and State loans. 

The outstanding feature of the foreign market was the 
further weakness of Brazilian bonds, on uneasy fore- 
bodings regarding the Coffee Defence situation. Far 
Eastern stocks were inactive, the political situation in 
China, with the further Manchurian frontier ‘‘ incidents,”’ 
having no measurable reaction on Chinese Bond prices. 
Nearer home, Roumanian bonds obtained support, and ex- 
perienced a sharp recovery. 

Home rails quickly lost the initial impetus given by the 
satisfactory outcome of the wage “‘ cut’’ negotiations, a 
bout of liquidation ensuing in mid-week. The week’s 
batch of gross traffic figures showed an improvement on 
last year’s of less extent than had been expected, and all 
the group stocks were marked down. Early interest in the 
‘** London ’’ stocks was not maintained. Dealings in 
Foreign Rails were on an attenuated scale. The Argentine 
traffics made an undistinguished showing, and the stocks 
declined fractionally throughout the week. Antofagasta 
was steady, but Leopoldina came on offer. 

The industrial markets were affected by further 
forced liquidation, a renewal of adverse rumours, and the 
vicissitudes of New York sentiment. Jobbers were not 
anxious to deal, in view of the difficulty of “‘ placing ”’ 
stock taken on their books. International shares of a 
speculative nature suffered considerably, and dullness 
was particularly noticeable in such stocks as Cables and 
Wireless. The large oversubscription of the British 
American Tobacco issue, and the establishment of a pre- 
mium of 1s. 3d. on the shares, was not sufficiently power- 
ful to prevent a falling-off in the tobacco group. ‘Kreuger 
and Toll and Swedish Match were initially stronger on 
the belief that better prices must precede the projected 
capital issue in connection with the German monopoly 
negotiations (referred to in a later ‘‘ Investment Note *. 
but liquidation quickly supervened. The Gramophone 
group again fluctuated. Artificial silk shares were 
ea sodetmamenn te ate on marketing developments 

g itish Celanese. The United Dairies 
report (dealt with on page 725) contained nothing on 
which the market could concentrate. Provincial selling 
further depressed United Molasses, and Amsterdam failed 
to give Margarines any noteworthy support. The 
Bolckow Vaughan-Dorman Long merger terms were re- 
ceived without enthusiasm, while the announcement of 
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the Government 74-hour day programme for 
industry had a heavy effect on iron and stee] val 

‘‘ Red Triangle ’’ cement shares reflected fresh selling 
while other concerns in the Horne group were not im. 
proved by the inspired Press statement that their as 
ings had at no time amounted to more than 5 per on 
of the Rothermere newspaper stocks. Little business 
was done in banking or insurance shares, the latter dle 
showing a declining tendency. 7 

Interest in rubber shares remained at a low ebb, tl 
minor spurt of activity following last week’s Dutch pro- 
posals having entirely subsided. The commodity fajleq 
to show an upward trend, and such changes as occurred 
in share values were unfavourable to holders, Tog 
shares continued to droop, with a few exceptions, The 
oil market had a less firm undertone, the effect of lower 
production in America and a rumoured conclave of lead. 
ing personalities being more than offset by the unfayour. 
able atmosphere of the ‘‘ House.”’ 

The Mining markets were unsettled and, on the whole. 
reactionary. Kaffirs were dull on the absence of support 
at home or abroad. Rhodesians proved sensitive to con. 
ditions elsewhere on the Stock Exchange, and although 
early liquidation gave place to somewhat steadier con- 
ditions, Bwana M’Kubwa in particular recorded a series 
of strikingly wide fluctuations. Copper shares showed 
renewed dullness on the downward tendency of the 
metal. The tin situation is dealt with in a special 
‘* Note ’’ on page 724. The price of the metal reached the 
lowest level for some years, and the share market was 
correspondingly depressed. 


the coal 


le 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Our New York correspondent cables:—The share 
market has experienced a secondary reaction this week, 
but has remained orderly as liquidation has not been 
sustained and rallying tendencies have been evident. A 
leading feature has been the continued weakness of re- 
cently floated investment trusts, which are really trading 
companies ; the stock of several of these is now selling at 
substantially below its issue price. Public utilities have 
been very weak, a fact which is possibly connected with 
the weakness in investment trust securities. Steel shares 
have been volatile, losing nearly all their previous rally, 
but then recovering fairly well, while coppers moved in 
sympathy with steels. Motor shares have been very 
sluggish and cling close to recent low levels; the Chrysler 
statement shows that third-quarter earnings have de- 
clined 35 per cent. compared with a year ago. Oils, how- 
ever, have maintained their position well on greater 
optimism regarding the conservation programme and on 
expectations of good earnings, while rails are also holding 
their earlier rally well, traffics and earnings being excel- 
lent. Food-industry shares have also been steady, and 
rubbers are better, following the increase in tyre prices. 
Tobaccos have likewise continued to be strong on a rise 10 
cigarette prices. Business machine shares remain close 
to previous maxima, a fact which reflects the prevailing 
feeling about general trade conditions. Although at times 
liquidation has been moderately heavy for an hour or two, 
the aggregate turnover has been moderate, and the de- 
cline has not been comparable in severity and continuity 
of selling to the principal reactions recorded in the last 
several years. The best opinion seems to be that the 
market is likely to be very restrained for a time, whic 


would be beneficial to all concerned ; meanwhile, with call 
money around 6 per cent. and time money close to / Pct 
cent., against 9} per cent. recently, the bond market has 
been improving, and considerable interest has been arous¢ 

by the offer of $30 million Southern Bell Telephone 5 per 
cent. first mortgage bonds at par; these bonds have - 
warrants or conversion privileges and so present & real test 
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of the bond market. The steel industry is still operating at 
slightly below 80 per cent. of capacity in spite of keen 
railroad buying, a8 it awaits the resumption of activity in 
the motor industry. Present evidence indicates that 
general good trade will continue. 





Oct. 10. Oct. 17. Oct. 17. 
U.S. 38% T.Bds. 1 101 Phelps Dodge 58 
Do. 44% T. Bds. 106 108 Pullman ....... 933 
Lib. La. 34$%'32-47 97 97H Sears- Roebuck .... 150 
Do. 44% °32-47 98 99 Studbaker ......... 633 
Do, 44% "3538 (98 98% | Un Fruit 0.000007 119 126 
US. Leather ...... 203 21 
Atchison ....ceeeeees 2872 2973 U.S. Rubber ........ 55 52 
Ghes. & Ohio ...+++ 262 268 U.S. Steel... 21 
Bald. cevcsecnoscesseve 844 80 Westinghouse ...... 240 239 
[linois Central..... 138 7 Woolworth ......... 955 
N.Y. Central ...... 226 tout Worthington Pump 121 1163 
Pennsylvania...... 102 101 
Southern Pacific... 142 139 Am. Pow. & Light 143} 123 
Southern Rly...» 150% 148 Am.Tel.& Tig. ... 302 291 
Union Pacific....... 270 268 Meche 5. Tite «0 71 ett 
nt. Tel. Teles, ..... 131 127 
Am, Can. sesceseseee 1808 1693 Nat. Pow. & Lt. ... set 493 
Alleghany Corp... 472 443 Radio Corpn. ...... 89 883 
Amer. Smelting... 11 10 Utilities P&L... 50 47 
ANACONGA sreeeeeee 118 1ll W. Union Tig. ... 243 249 
Bethiom Steel...... i” a 
Ynrysier Motor ... f wae 
Sen Produce...... 119 126 Associated Gas “A 66% 643 
Eastman Kodak... 251 236 
Gen, Electric ...... 373 354 Mid-Cont. Pet. ..... 33 324 
Gen. Motors ....-- 66 64 Pan Amer. B. ...... 64 644 
Int. Harvester ... lll 112} Sinclair Oil......... 35 34 
Montg. Ward...... 113 105} Std. California...... 7 14 
Nati. Biscuit ...... 234 2194 DO, Wis ccssescnce 78} 81} 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security values 
and vields, calculated on closing prices (1926=100) :— 
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1927, 1928, 1929. 
Lowest.| Highest.|Lowest.| Highest. Besipaing a. ~ 
342 Industrials 104-7 186-4 191-1 201-6 } 213-2 
33 Rails soe 106-1 139-7 140-9 157-2 | 164-2 
35 Utilities ... | 103-3 180-6 184-6 296-1 | 316-8 
Total, 410Stocks} 104-7 182-8 209-7 | 222-1 
Average Yield on 
50 Industrial 
Common Stocks | 4°21% | 5°12% |%3-33%/| ©4:42% | ©3-32% | 3°46%| 3-26% 





® Adjusted figures. 
DAILy AVERAGB OF 50 INDUSTRIAL COMMON STOCKS (1926= 100) :— 





ten! Lowest 
of 1929. | of 1929. | Oct. 9, | Oct. 10. | Oct, 11,| ee 12, 0ct 14.) Oct. 15| Oct. 16. 
(Sep. 7.) |(May 27.) 





252°8 | 201-7 | 238-7 | 242-3 | 241-4 | 240-6 | a | 239+2 | 232:1 








* Exchange closed. 





AMSTERDAM. 

During the past few weeks there have been many fluc- 
tuations in quotations at Amsterdam. The fairly high 
Amsterdam money rate and the rise in the London Bank 
rate had practically no effect on the Stock Exchange, 
merely resulting in a slight decline in the quotations of 
bonds. On the whole, the recent liquidations have im- 
proved the technical position of the market. During the 
past week Margarine Unie and Philips have recovered 
somewhat, although the tone of the market is still un- 
certain. The prospectus published by Philips states that 
the profits for 1929 will be considerably higher than for 
the preceding year, and that the dividend on the increased 
capital will remain unchanged at 21 per cent. Artificial 
silk shares have sharply declined, but are at present firm. 
Ford and Kiichenmeister shares have fallen, but petro- 
leum shares are firm, with good business being done. It 
1s expected that there will be a new issue with rights for 
shareholders of Royal Dutch, with a ratio of one new share 
for two or three old. Tobacco shares have been dull, due to 
te low interim dividends declared by certain companies. 
“39,110 bales of Sumatra tobacco have been sold this year 
at an average price of 192 cents, compared with 223,987 
bales at 231 cents in 1928. Rubber shares attracted in- 
terest in connection with the proposed scheme for joint 
‘ction, but this is generally regarded as a doubtful propo- 
ition. Sugar shares were easier. It is rumoured that the 
vy anindes of the Java sugar crop 1929 will be sold by the 

LS.P, at unchanged prices. Coffee shares were dull, 
and shipping shares neglected. 
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LONDON ACTIVE SEOURITIES. 


NOTE.—Shares with a New York quotation, or with definite American interest, 
Gre distinguished by italics. 
British and Colonial Government Securities. 
Rise 


Rise 
Closing Prices or Closing Prices of 
Conv. Loan 34% a Sete Tencery 0% (3 Oct. 10. aa Pall. 
e eecces ) oes 83e + 
- 44% 1944 ...... 94 954 + § | Canada 4% 1940-60 ss 86 te 
War Loan 5% 1929-47 1014 161 ove 8. Africa 5% 1945-75 100 100. («a 
BAT cocnesicocee 538 + } ia 3E% ..c.000e eoee 642 + 
Do. 4% eadimaent — e2¢ Do. 1958-68.. 85 + 
Victory Bais ie 91 1 t 2] Siswateesitocs ts 93 ae 
toe S%wrrev-ee 60 6ly + k N. Zealand 5% 1946 100 100 ese 
Poreign Government Securities. 
Japanese ee -~ 98 98 _ Prench 5% ...cccccocee 2 21 ene 
Argentine 4% Reciss.. 83 8 + 3 Do. 4% (Brit.)..... 1 1 — ¢ 
Austrian 6% 1923-43.. 102} 1024 German 7% .....00+.. - 10 103x +1 
Belgian 7% .......-s-.e0 108% 108} Greek 7% 1 100 — 
Brasil 64% (1927). ... 86xd — 3} | Hungary 73% ....... 99} 
ne ecosoccces «689 864 — 2h | Chili 6% ..........c000 94 94 . 
Ohina 5% 12) ..cvee 49 488 -—-1 Poland 7% .....seeseee 90 8x — 
Osechoslovakia 8%.... 107 107... Mexican 5% (1899) 2 8 244 = j 
Egypt Unified 4% ... 79 79 8. Paulo Coffee 74% 95 89 =—6 


Corporation Stocks. 





| 61 61 -. | Sydne 1954... 97 97 oe 
E. London 5% 1960-70 98 98 eos | Borin 64 Be ecocce «= «87 87 ese 
British and Foreign Railways. 

GQ. Western Ord. Stk... 87 87}... B.A.& Pacific Ord.Stk 9% — 
L.N.E., Def. Stk......... 1 12 — 1 | B.A.Gt.Sthn.Ord.Stk. 1063 1064 — 

Do. % Pref. Stk... 38% 364 — 2} | B.A.Western,Ord.Stk. 93. 92) — 
L.M.S. Ord. Stk. ...... 4 -— Ord. - 33 32% — 
M ‘an Cons.Stk,. 61 61 G.W. of Brasil 210... 5 4 - 
Met. District Ord. Stk. 72 12 + Leopoldina Ord. x 62 —2 
Southern Def. Stk. ... 3 30 — San Paulo Ord. Stk. 200 1944 — 6 

Do. Pref. Ord. Stk. 71 702 — 4] Int. Rlys. Cent. 
Underground Ord. £1... 1 lt eee NO PAF .....cscceeseee $423 $414 1 
«Do. Income Bonds., 10: 106 + | Utd. Havana Ord. Stk. 36 35 1 
Can, Pacifie Com. Stk. 222% 2214 -— 1 | Beira Riwy, no par, le w 
Antofagasta Ord.Stk. 94 944 + 4 

Banks. 
Bank of Engiand Stk. 241 2434 + 2) | Nat. Prov. £20,64pd. 1 3A —- 
Barclay B. (£1)......... 22 2% + + | Comcl.Bk of Aus. 10/ ii lt — i 
Barcl.(Dom, &c.) A £1 lw 1 eee Hongk. and 8.($125) 129 wit — 2 
en 0S with £1 pd. 3% 3i-— & | St. of S. A.£20,£5 pd. a lk — & 
Midland £1, fully pd. 38 3=—33 «+ «4 | W'minster &4, £1 pd. 3H + & 
Insurance. 
Alliance £1, fully paid 19 19 eee Pearl (£1)....... coccese OS 1S 
Com, Un. £2},fully pd. 24)x 24}x ... Phoondx £1........00- eooe «6138 (138 
Lon.& Lance, £5,£1 pd, 2 28 Roy.In.£1,with10/ pd. 8 8} 
Coal, Iron and Steel. 
Amal. Anthracite(£1), # — & , Guest, Keen (£)).... 1 li -—& 
Babcock, Wilcoz (£1)... 3 33 — | Powell Duffryn (£1). } a 
Baldwin GP iananansisiet ee Stewarts& Lloyda(£1) 1 lit -— & 
Bolckow Vaughan (£1) & + d#: | Swan, Hunter (£1) 1 i lt +# 
Cory, William (£1) .... 3% 34 — x& | Thornycrott,J £1) 4 %& - t 
Dorman, Long (£1) ... #8 w aw 1 Vi (6/8) s.ercevee * 7. ese 
Textiles. 
Brad, Dyers (£1)... 1 1 ace Eng.Sewg.Cot £1) 2 24 —- 
ween OnE) 1} it — 4%] Fine Cott.Spinn.(£1) i? 1 : + ¢ 
Coate, J. and P. (£1)... 3 + — | Listers (£1) ........... ¥ 1 
Courtaulds ........000+008 3% 3% — +! Snia Viscosa(200lire) #— as 
Electrical Manufacturing. 

Associated Elec. (£1) ... lt 1g — { | General Electric(£1)... 2% 2% — + 
British Insulated (£1). 4 44 — x | Johnson d& Phillips(£1) 2 lt - 


Hlectrio Light and Power. 


ts 

#t 
Atlas L’ht & P’er (£1) 1 lw Hydro-Elec, com. stk... 72 65} — 6} 
City of London (£1)... if 1. | Lancashire Blec. (£1) 4 i} eco 
County of London (£1) 28% 402% — |! Newcastleon-Ty (£1) 1 lie... 

Gas. 

Gas & & Coke (81) # He. Primitiva (£1) ..... lH 6o1f} ... 
Imp. tinental Stk. 400 385 -—15 | 8. Metropolitan Stk. 100 100... 


Telegraphs and Cables. 
- International Te.... 1302 130... 
Cables — a Marine (él)... 23 24 ae 
end 93 51 —8 26°. 














: Ord. Oriental Telephone (£1) 2 
Wireless | 540% Pref. 954 95 — 
Motors. 
Dennis (lf) sseccesseeee 28 02% — x | Rolls-Royce (£1)... 20 2 + ‘ 
Ford Motors (£1)...... 3h Ste wwe Napier (5/-) esse eee Qe 2k + 
Leyland (£1) ..ss.ssee0es 28-28 — dy | Singer (El)ceneee 1k le + & 
eee 28 «2h 
a Ch xcs .& O. (81) w- - 
Furness Way (£1) . if 1... Royal Mai) . Stk.. sof 339°0C«= * 
Tea and Rubber. ‘ 
Anglo-Dutch (£1)...... 1 13% — + | London Asiatic (2/).. t $d 
Aner te de Lada teic) 1a aot owt | Rubber Trust (£1) ... lh lt —- & 
Oil. 
nglo-Persian (£1)... 4 q oun Lobitos (£1) .......00 3 2h... 
sees ¢ eee 3 a + | Mezican Eagle (£1/0/6 ead 
Burmah Oil (£1)........ ‘i die — ty | Royal Dutch (£3))...... 378 37% — & 
Canadian Eagle, no par te Shell (£1) .recrocceeseee - 4 4+ —x* 
Miscellaneous. 
Assoc. P, Cement (£1) lte lie. Imperial Tobaceo(£1) 4 Gt - 
Bras. 7: no 70 68} — 23] So «= 
B £1) ek it Le * rover @ Fell or) 524 . 
Carreras,“ A” Ord. (£1 15 reuger 
umbia Graph Margarine U: £1) § 44 - 
Diselllere (£1). ae % im Pinchin Johnson (i 5 2 af Bi 
Dunlop (6]8) ++.+.s+00+ # - Seat, eae oe) ) 1 17x ... 
Co. (£1)... 6 6% =- ae a @l)... 1 18d cco 
A (£1) a : - wee. ewall (£1) * 8 - } 
Hudson's Bay (£1)..... ove nited olasses tie 
le irways £11 ) 1 1 eraaa! Vocalion 0/- Peecccese - & 
Imp., Chem o i ole t Watney Dt{£1) ot 28 «. 
Wines. 
018.4 (£1 1 ie N’Changa (£1 with 17/6 
De Det on. . u 1l + ian Copper (3/-) 7} at _— tr 
B (BL) sweeaereeee ‘ : = Copper aM 
Pee i ies, ofp Rai G8 ak oa = 1 
Central Provinces 4 ~ Rome Aneceee Gav 2 3% — 
Johan. Cons. (£1)...... 24 => Sub Nigel (10/) ...... 1 Wi-— 
ree. b= kl iocmateae Yi. 
London Tin(El) ws. 2 if —} 
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INVESTMENT NOTES. 


The Tin Position.—In spite of an increase in consump- 
tion of about 10 per cent., tin values have gradually given 
way this year. At the beginning of January the price 
was about £225 a ton. Reaction came with forecasts of 
further increases in production, and in May the cash price 
dropped to £195 per ton. The formation of the British- 
American Tin Corporation, Limited, in June, and the Tin 
Producers’ Association in July, coupled with a lessening 
of the excess of production over consumption, brought 
about a recovery to about £215 a ton. Indeed, through- 
out September, the London tin market presented a very 
firm front, for buying in America was on a steady scale 
and adequate support was forthcoming from the tinplate 
trade in this country. In addition, it was a month of 
light shipments from the East, so that there was the pros- 
pect of a substantial reduction in visible supplies, an 
expectation duly fulfilled. The publication of the actual 
figures, however, coincided with a sharp relapse in the 
quotation, for which the estimates of heavy October ship- 
ments have been blamed. At the moment of writing 
the spot price of tin is £187 16s. 3d. a ton, the lowest level 
since August, 1923. Uncertainties, not comparative cer- 
tainties such as a 10,000-ton shipment from the East 
during October, have upset the market, and among these 
may be mentioned doubts regarding the amount of sup- 
port forthcoming from ‘‘ the Group,’’ the future of the 
Producers’ Association, the menace of heavy warehouse 
stocks in Britain, and the everlasting query regarding the 
extent of hidden reserves in the United States. The Bank 
rate increase and Stock Exchange troubles at home and 
abroad have also weighted the scales against the market. 
At the present level the price of tin undoubtedly looks 
cheap. Production is still exceeding consumption, but it 
is exceeding it with a much smaller margin than in 1928, 
and the world consumption of tin is still on the up grade. 
Since the peak of production will probably be reached, at 
the present rate of expansion, within the next two years, 
the price tendency should, broadly speaking, be upwards. 
A higher value for tin would, however, bring into activity 
certain properties at present unproductive, and to that 
extent a potential check on a permanent price level much 
in excess of, say, £250 exists. On the other hand, if the 
price of tin remains for long under £200 a ton, some of 
the high-cost producers may be forced to close down and 
a shortage may develop, which would mean later on a 
sharp rise in prices. This is the inherent weakness of the 
tin industry—extreme fluctuations in prices brought about 
by lack of co-operation among producers. It is surely time 
that the Tin Producers’ Association began to justify its 
existence, not, we suggest, by putting forward any scheme 
of output restriction, but by issuing a detailed statement 
of the statistical position of the industry, with a forecast 
of the possible production this year and the next. This 
would do something to clear up the damaging uncertain- 
ties of the present situation. 





Bolckow, Vaughan—Dorman, Long Fusion.—Arrange- 
ments for the long-projected fusion of the North-East 
Coast steel companies of Boleckow, Vaughan and Dorman, 
Long have been slow in reaching a definite conclusion, 
and as recently as four months ago it was announced that 
the negotiations had been suspended. Subsequent 
events, however, have served to throw into stronger relief 
the soundness of the earlier basis of discussion. The 
terms of the proposed merger, which are now announced, 
have been arrived at by Sir William McLintock, called 
in as an impartial adviser, and accepted by Sir William 
Peat and Sir William Plender on behalf of Dorman, Long 
and Bolckow, Vaughan respectively, and by the directors 
of the two companies. From the purely financial point of 
view the task was less complicated than that involved in 
other recent iron and steel reorganisations, since both 
companies have been regularly meeting their debenture 
interest. The merger takes the form of the absorption of 
Bolckow, Vaughan by Dorman, Long, a course which 
has important advantages as regards the incidental costs of 
the transaction, under the new Companies Act, but in- 
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volves the ultimate disappearance of the name and sepa- 


rate identity of the former concern, which has carried 

operations as a public company for 65 years. The ae 
of the terms may be inferred from the following table 
which shows the present amount of each class of Me si 
ture and share capital of Bolekow, Vaughan outstanding 
the nature and amount of Dorman, Long securities ¢o be 
given in exchange, and the total of the latter company’s 
stocks which will be outstanding, if and when the fusjon 
is completed :— ; 


nea, Vaughan Dorman, Long Stock Involved in Merger, 


t Capital. 
—_— 





. Total Total 
Secien at Stock to be) Dorman, 
: received by ; 
Nature. Amount. Nature. Exchange. Bolck an — 
Vaughan after 
Holders. | Merger, 
8% Ist Mort. 735,000 53% Redeem-| £106 for £100 179 100 | . 
Debs. able Deb. Stk. | Bolckow F 
Vaughan. *"T 
1% ” Mort. 38,450 ” ” £104 for £100 39,988 5,455,773 
eds. 
6% Ist Mort. | 1,000,000 s * £91 10s. for £100} 915,000 } 
Debs. 
5% Cum. 472,080 |6% Oum. Pref.| 155 £1 forl0£20| 365,862 
Pref. £20. xo Gum i 62} 685,918 
on. . 552,745] 2, 
Ord. £1 ...... sou. s604 Pret. Ord. ait fort te, { —— 
Ord. £1 ......++. . | 2,312,481] 8,321,482 





* Less amount to be deducted for current year’s sinking fund, say, £40,000. 

+ Together with £400,000 4% Ist Mortgage Perpetual Debenture stock, 
All the debenture and share holders of Bolekow, Vaughan 
are being called on to make some concession, as will be 
seen from the following comparison of the income to which 
they are at present entitled, on paper, at least, with their 
position in this respect under the terms of the merger :— 


Former Income 
Stock or Shares. Income. under Scheme. 
First Mortgage Debentures— % % 
8 per cent. ............ 8-0T 5-83 
7 per Cent. ......eeeeee 7-OT 5-73 
6 per cent, .........06- 6-0 5-03 
5 per cent. Cum. Pref. 5-0* 4-67 
Ordinary .........seseesees Whole equity 0-88 per cent. non. cum. 
in Bolckow, _ preferential dividend, and 
Vaughan. 27-8 per cent. of equity in 


Dorman, Long. 
© In arrears since cer, 1924. 
¢ £340,000 8 per cent. debenture stock and all the 7 per cent. debenture stock 
due for redemption at the end of 1930. 


The Bolckow, Vaughan debenture holders will have, in 
place of their present floating charge, a specific charge 
of all the freehold and leasehold Jands and properties 
of the two companies (with certain exceptions, including 
a relatively unimportant part of the Dorman, Long 
works charged in respect of £400,000 4 per cent. perpetual 
debentures). No right exists to issue Dorman, Long 
stock or bonds in priority to the debentures, while the 
total aggregate debenture stock, which may be created or 
issued at any time, is limited to half of the paid- 
up share capital. A Sinking Fund already exists, in con- 
nection with Dorman, Long’s obligation to redeem its 
existing 54 per cent. debenture stock by 1963, or at the 
company’s option after 1943. The new Dorman, Long 
debentures, which Bolckow, Vaughan holders will re- 
ceive, are identical in all respects, including their “ time 
table,’’ with the old, and the sinking fund of approx!- 
mately 3 per cent. per annum of the old debentures will 
be increased in proportion, the security of the new stoc 
being improved, pro tanto. Holders of Bolckow, 
Vaughan 8 per cent. debentures, to a total of £340,050, 
and of £38,450 7 per cent. debentures, which are 
due for repayment next year, are, in effect, being 
asked to exchange into a long-dated security at F 
price which enables them, if they wish, to sell anc 
obtain a reasonable return in cash, on the basis of current 
Stock Exchange quotations. The precise ratios of ex- 
change for debenture and preference holders would coon 
to have been arranged with an eye on present mar on 
values, mostly offering Bolckow, Vaughan holders ; 
small ‘‘ premium "’ in terms of the Stock Exchange roa 
prevailing on the eve of the announcement. Taken _ 
whole, the scheme appears as fair as could have been 


vised, and share and debenture holders would be well 
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advised to accept it. The indubitable advantages of an 
amalgamation between these two powerful North-East 
Coast organisations have long been urged in the Econo- 
mist. It would be still more desirable if the fusion were in 
due course to be extended, so as to bring in the South 
Durham-Cargo Fleet combine, whose works are in the im- 
mediate vicinity, and whose amalgamation was arranged 
by Sir William McLintock some months ago. If, finally, 
the Consett Iron Co. were prevailed upon to join the mer- 
cer the combine might reach a strong position, though 
its total output would still be much less than that of such 
overseas concerns as Vereinigte Stahlwerke, or United 
States Steel Corporation. 


The Gramophone Company.—The market was disap- 
pointed with the trading results of the Gramophone Com- 
pany for the year ending June, 1929 (a preliminary notice 
of which was given in our last week’s issue). In the 
previous year a 47 per cent. increase in profits was shown, 
the percentage earned on the ordinary paid-up capital 
being 87.23 per cent., as against 68.55 per cent. For the 
vear ended June, 1929, the rate of earnings fell off to 
85.5 per cent., as will be seen from the following table :— 





(Years ended June 30) 
1927. 1928. 1929. 
£ £ £ 
Ordinary paid-up capital .......... 1,090,000 1,260,000 1,600,000 
Trading pProfits.....c.ssccceceeseeeeeees 780,555 1,132,414 1,200,912 
Deduct deb. int. and sinking fund 22,800 22,800 22,800 
Diserteen” $000 ..cencevccecssessesesess 5,539 5,515 5,369 
Preference dividend........sesseseees 5,000 5,000 5,000 
Balance available for ord. shares 747,216 1,099,099 1,167,743 
Percentage Ca@rned ......sscecsessees 68:55% 87-23% 85:5%* 
Percentage paid (subject to tax) % 55% 60% 
Percentage paid (free of tax)....... 32% 44% 48% 
Amount of dividend  .........se000- 436,000 659,279 819,715 
Expenses of increase of capital 
and depreciation of investments 21,235 
Balance forward ....ccccoscsscscscses 593,827 1,033,647 1,285,439 


* On capital paid up. 

At the extraordinary general meeting in June last, which 
approved a 100 per cent. increase in capita] by the issue 
of 1,600,000 new ordinary shares at £1 to shareholders at 
par, the chairman had stated that the company’s sales 
continued to expand, so that the market had been led to 
expect a further big increase in the trading turnover. The 
directors do not refer to any increase in competition in 
their report for the year to June 30, 1929. The company 
in March this year entered into an agreement with the 
Marconi Company for the acquisition of the Marconiphone 
and Sterling Telephone, as well as the right to use the 
present and future Marconi patents and inventions in all 
fields of ‘* public entertainment and education.’’ This 
acquisition entailed the issue of 20,000 ordinary shares to 
the Marconi Company. Senator Marconi has joined the 
board of the Gramophone Company. Mr David Sarnoff, 
the executive vice-president of the Radio Corporation of 
America, which acquired the Victor Talking Machine 
Company, which in turn holds a controlling interest in the 
Gramophone Company, has also joined the board of the 
Gramophone Company. The total assets of the company, 
4s shown by the balance sheet, excluding patents and 
goodwill and deducting debenture stock and preference 
Capital, amounted at June 30th to £4,087,660, equivalent 
to £2 11s. 2d. per share of the then issued capital, as 
Wgainst £3,249,625 in the previous year, equivalent to 
£2 11s. 7d. per share of the then issued capital. The cash 
Position of the company remains extremely strong. The 
aay shares of the company are now quoted at 6. On 
a © necessarily hypothetical basis of a 30 per cent. divi- 
end on the doubled capital, the yield is 5 per cent. 


Swedish Match and Russian Competition.— We referred 
in the Economist of September 14th to the fall which had 
taken place in the market quotations for Kreuger and 
Toll and Swedish Match, to the accompaniment of 
reports that Russian matches were being sold in large 
quantities in Germany at a low and uneconomic price. 
It has now been unofficially reported from Berlin that 
negotiations are proceeding between Mr Ivar Kreuger, on 
behalf of the Swedish Match, and the German Govern- 
ment, with a view to the creation of a German match 
monopoly under German control but with Swedish Match 
participation, which would prevent the import of Russian 
matches altogether. t is not improbable that some 
agreement on these lines will be made, particularly if 
the Swedish Match Co. undertake to provide the Reich 
with a loan, as is rumoured, of 500,000,000 marks. The 
present position in the German match industry is un- 
satisfactory, both for the German and the Swedish 
groups. Under the agreement between the Swedish 
Match Co. and the German manufacturers in 1926, 
market requirements, after the Co-operative Societies 
have supplied their own members, are divided: as to 65 
per cent. to the Swedish Match and 35 per cent. to other 
German manufacturers. No doubt the German manufac- 
turers are as anxious as Swedish Match to stop this un- 
economic competition. That the competition of Russian 
matches can seriously affect the world position of Swedish 
Match is improbable, but no doubt the Swedish Match Co. 
will endeavour to come to some arrangement with the 
Soviet Government sooner or later with regard to its export 
trade in matehes. If Russian matches are driven out 
of Germany they may be dumped in England. ‘The 
market in Swedish Match and Kreuger and Toll shares 
must, therefore, remain somewhat sensitive to reports 
of Russian competition until some agreement is made 
between Swedish Match and the Soviet Government. 


United Dairies.—The general trend of this company’s 
experience in the year ended June 30th last would seem 
to be that of “‘ no change.’’ A decline is shown in profits 
of £32,000, and there is a slight decrease in the amount 
carried forward. A further £100,000 is provided for 
writing down investments, and the ordinary dividend is 
maintained at 10 per cent., less tax. 

YeEaR ENDED JUNE 3OrH. 


1927. 1928. 1929. 
£ £ £ 
I snccennpencnniocuscomepeinomnsses 436,143 544,108 511,705 
Preference dividends — .........eseeeeeeeees 194,998 194,998 194,998 
Ordinary dividends : 
Earned per share (subject to tax)... 10-8% 15:-6% 14:2% 
Paid (subject to tax)  ........ssseeeees 10% 10% 10% 
Amount of dividend ............0-.se00+ 222,392 222,392 222,592 
Transfer to special provisions ............ 18,633* 100,000f 100,000f 


Increase or decrease in carry forward... + 120 +26,718 —5,685 
* To writing off of expenses of new issue. 
+ To writing down investments. 
The chief changes in the balance sheet are a reduction 
in the holding of 34 per cent. Conversion Loan from 
£750,000 to £550,000 nominal (with a market valuation of 
£417,875 against £580,854) and in cash. Of the sub- 
sidiary companies only one fails to show a profit on the 
year’s working. The balance sheet is not readily com- 
parable with previous statements, as a result of re- 
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arrangements under the Companies Act, 1929, which 
comes into force on November Ist next. The yield on the 
ordinary £1 shares at the present price of 32s. 6d., allow- 
ing for the final dividend of 1s. per share, is £6 7s. per 
cent. 





Buenos Ayres Great Southern.—In its report of opera- 
tions for the year ended June 30th last, the Buenos Ayres 
Great Southern Railway announces a drop in gross re- 
ceipts of £204,417, due mainly to a reduction on tariffs 
enforced for nine out of the twelve months by the 
National Government, the ‘‘ financial prejudice ”’ of 
which is computed at £476,130. The falling off in re- 
ceipts is more than balanced, however, by a reduction 
of £302,404 in working expenses, so that the net receipts 
are £98,047 higher than for the previous year. This 
decrease in costs reflects a smaller contribution to the 
renewal fund, which the directors justify on the ground 
of the substantial amount now standing to the credit of 
the fund. Traffic shows a marked increase, 59,489,668 
passengers having been carried this year, as compared with 
56,893,274 in 1928. The dividend is maintained at 8 per 
cent. and £344,089 is carried forward, as compared with 
£338,657 brought forward. No addition has been made 
to reserve. The following table sets out the financial 
results for the last three years :— 


Years ended June 30th. 


1927. 1928. 1929. 

£ £ £ 
Gross receiptS ...essseereeeee 13,636,381 13,271,206 13,066,789 
Working expenses .........++. 8,834,500 9,056,910 8,754,446 
Ratio to receipts .........+.+ 64-79 68-24 67-00 
Net receipts ........s-secseees 4,801,881 4,214,296 4,312,343 
General reserve ........se0e00s 500,000 200,000 ms 
Exchange account ............ Dr. 57,743 Cr. 33,924 Dr. 27,072 
Interest on investments...... 292,199 289,938 238,967 
Deb. and other interest...... 1,277,937 1,272,436 1,298,555 
Preference dividends ...... 574,600 574,600 660,251 
Ordinary dividends ......... 2,327,200 2,472,700 2,560,000 
Rate per Cent. ....cccceeseesere 8% 8% 8% 
Brought forward ............ 178,634 320,234 338,657 
Carried forward .............+. 320,234 338,657 544,089 


Discussing the question of the means by which new 
funds may be raised for further construction and exten- 
sion, schemes for which are outlined, the Board indicates 
that in view of the state of the market it proposes not to 
avail itself of its borrowing powers, but to seek powers to 
raise £5,000,000 of new capial, to be issued in £10 shares 
as required. The necessary resolutions will be submitted 
at the meeting on October 28rd, and it is proposed to 
issue at an early date £3,000,000 in the form of 6 per 
cent. preference shares convertible when fully paid into 
6 per cent. preference stock of the company. Favour- 
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able mention is made of the prospects of 

and though the possible ill-effecte ey cae ee, 
have still to be taken into account, the economic _ ‘ 
tion of the country shows a definite improvement “Th 
ground lost through the enforcement of reduced rates this 
year has been to some extent regained through the “ag 
creased tonnage for transport, especially of goods traffie 
which has this year reached the highest figure eae, 
history of the railway. ? : 





British Metal Corporation and Henry Gardner,_\ 
fusion is proposed between the British Metal Corporation 
and Henry Gardner and Company, the two most 
powerful companies in the non-ferrous metal trade, |: 
is proposed that a holding company be formed 
which will offer 6 per cent. cumulative preference shares 
to the preference shareholders of British Metal 200 
ordinary shares for every 100 shares to British Metal 
ordinary shareholders and 160 ordinary shares jor every 
100 shares to Henry Gardner shareholders. In other 
words, four British Metal ordinary shares are regarded as 
the equivalent of five Henry Gardner ordinary shares 
British Metal Corporation has an issued capital of 
£1,800,000 divided equally into preference shares and 
ordinary shares, while Henry Gardner has an issued 
capital of £1,000,000 in ordinary shares. Last year 
British Metal ordinary shares earned £140,452 and Henry 
Gardner £124,844, making a total of £265,296. Bou 
ninth’s of this total would give the British Metal share- 
holders £117,909, as against last year’s earnings of 
£140,452. The fusion would therefore appear to favour 
Henry Gardner shareholders rather than British Metal, 
but it must not be forgotten that this year Henry Gardner 
acquired important contracts with the International 
Nickel Company of Canada and the Consolidated Mining 
and Smelting Company of Canada, both companies taking 
up at that time a participation in the Henry Gardner 
share capital. These contracts will no doubt lead to an 
increase in Henry Gardner’s future profits, so that the 
shareholders of British Metal may, after all, be making a 
good bargain. The new holding company will handle the 
bulk of the non-ferrous metal ores of the British Empire. 
Apart from the Canadian contracts secured by Henry 
Gardner this year, the British Metal already holds con- 
tracts with the Burma Corporation and with the Aus- 
tralian smelting companies, not to mention Rio Tinto. 
The British Metal ordinary (£1) shares are at present 
quoted at £2,3, and Henry Gardner (£1) shares at £1}. 
The shareholders will be well advised to accept the pro- 
posed fusion. 


Co-operative Investment Trust Policy.—A fortnight 
ago we were impelled to criticise certain features in the 
report of the First Co-operative Investment Trust for the 
half-year ended July 81st last (see the Economist, 
October 5, 1929, page 630). The reply made ‘by the 
chairman, Mr A. Emil Davies, was given on page 669 of 
our last week’s issue. The Trust (together with the 
Second, Third and Fourth Co-operative) has now 
announced a further departure, which goes an appreciable 
way to meet our main criticism. Dividends are to be 
reduced not merely to 6} per cent., but to 5 per cent. 
This step will be welcomed by observers who, while 
desirous of the success of the ‘‘ small man’s ”’ invest- 
ment trusts, believe that Mr Emil Davies had set himself 
an impossible task. The Trusts, it is explained, are 
‘‘ facing a certain reduction in their earnings,’’ since 
interest payable on borrowed moneys is s0 high as to 
leave little margin for additional income. Loans from 
bankers are being further reduced. In order, it is stated, 
‘‘ to acquire additional investments . . . at a lower leve 
of price than for some yeays past ”’ it is proposed to dis- 
continue the facilities previously accorded to members 
to receive repayment of ordinary shares at par UP to the 
discretionary limit voted by general meeting, though 
loans against shares will continue to be made when it 
is shown to the satisfaction of the directors that serious 
inconvenience would otherwise arise. Preference shares 
will, of course, continue to be withdrawable according to 
the terms of their issue. The Trusts are registered under 
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the Provident Societies Acts, and the maximum indivi- 
dual holding of 2s. ordinary shares is £200. A policy of 
conservation of assets is distinctly commendable, at the 
present time, for many reasons. Some sympathy may 
nevertheless be felt for small ordinary shareholders who, 
as their shares are non-marketable on the Stock Ex- 
change, can now obtain cash on their investment only by 
an act of grace on the part of the directors. 


National Omnibus and the Railways.—It will be re- 
called that the National Omnibus and Transport Co. 
early this year disposed of its interests in its western and 
southern areas to new companies, in which the Great 
Western Railway and the Southern Railway respectively 
had joint control, the National Western Co. having a 
capital of £1,000,000 and the National Southern a capital 
of £500,000. It is now announced by the directors of 
the National Omnibus that a provisional agreement has 
been entered into with the London and North Eastern 
Railway and the London Midland and Scottish Railway 
on similar terms in respect of the company’s remaining 
provincial areas. It is expected that the small remaining 
area in outer London and certain coastal services will be 
dealt with on similar lines before the end of the year. 
In each case the business has been acquired by the new 
companies as from January Ist last, and no dividends 
will be received by the shareholders until after the first 
accounts have been prepared. Hence the directors of 
National Omnibus and Transport Co. have decided not to 
pay the interim dividend on the ordinary shares. which is 
usually declared this month. Last year the company, 
which has an issued capital of £800,000, divided equally 
into preference and ordinary shares, paid an interim divi- 
dend of 24 per cent., a second interim dividend of 5 per 
cent., and a final interim dividend of 32 per cent., 
making 11} per cent. for the year. The shares are now 
quoted at 27s. 6d., having been as high this year as 
36s. 10d. 


Northern Nigeria (Bauchi) and London Tin.—Opposi- 
tion has arisen from certain shareholders to the proposed 
tusion between the Northern Nigeria (Bauchi) Tin Mines, 
Limited, and the London Tin Syndicate. The terms of 
the fusion were that upon the merger taking effect the 
London Tin Syndicate would segregate the Kwall Falls 
Hydro-electrie station and incorporate a Power Company 
to acquire that asset, the Power Company creating 
£200,000 74 per cent. first mortgage debenture stock, of 
which £101,887 would be issued fully paid to holders of 
preference shares of Northern Nigeria (Bauchi) and 
£50,000 would be subscribed in cash at par by London 
lin Syndicate to enable the duplication of the plant to 
proceed without delay. The shareholders of both pre- 
ference and ordinary shares of Northern Nigeria were 
offered one share of London Tin Syndicate (ranking for 
dividend as from October 1, 1929) for every two shares 
held, in addition to a cash payment of 1s. 6d. per share 
in lieu of a final dividend. Preference shareholders were 
to receive also the equivalent of 5s. per share in deben- 
ture stock of the Power Company. This merger was not 
favourably received in the market. It was felt that the 
annual accounts of both Northern Nigeria (Bauchi) and 
London Tin Syndicate should have been first presented 
to enable the Northern Nigeria (Bauchi) shareholders to 
make up their minds. At the extraordinary general meet- 
ing of the Northern Nigeria on October 10th the resolu- 
tion for the proposed merger was carried on a poll being 
taken, but certain of the shareholders have now applied 
to the Court for an injunction to restrain the company 
from carrying the merger into effect. The merger would 
sive the control of practically the entire Nigerian output 
to the Anglo-Oriental group. 





Sub Nigel.—Our mining correspondent writes :—In 
respect of tonnage milled and development footage 
Performed, last year set up a record. The first-named 


factor was, however, so offset by a decline in the average 
en and 
sho 


an increase in costs, that the working profit 
wed some falling off, and a more than corresponding 
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cut was made in the dividends, £90,270 being carried for- 
ward, as against £40,200 brought in. Presumably, the 
conservative policy followed in regard to the distribution 
of profits is attributable to the company’s needs under 
the heading of capital expenditure. We contrast the 
results of the past three years: — 


m———— June 30——— + 

1927. 1928. 1929. 
Ore crushed...........ceee00. tons 182,000 251,300 291,400 
Yield per tom ....ccccccscccscessees 73/9 83/6 76/- 
Cost per ton .....ccccccccscesoesces 41/10 41/8 423 
PrOGE Per tO ....cc00ccessccececss 36,11 41/10 33/9 
Total working profit............. £ 335,840 525,580 491,160 
Dividends, per cent. ..........+6. 374 65 50 
Development footage ............ 15,150 -22,560 42,367 
Ore TESETVES  crecceccseseeess tons 1,013,000 986,000 891,000 
Average value .........008. dwts. 20-0 19-7 18-2 


It will be noted that, despite the performance of the 
greatly increased amount of development work, the ore 
reserves at the latest date exhibited recorded a slight ex- 
pansion, the payable percentage figuring at only 363, as 
against 43 per cent. in 1927-28 and against 68 per cent. 
in respect of 1926-27, when the ore opened up proved of 
such very high value. During 1928-29 some 150 claims, 
abandoned several years ago as worked out, were 
acquired from the Union Government on what are des- 
cribed as favourable terms, it being considered that they 
contain ore which could now be worked to advantage, 
though of a lower grade than the reserves. To treat this 
material the capacity of the reduction plant is to be 
extended by about 2,000 tons per month. Apparently 
the bulk of the cost will need to come out of profits, as 
the balance of working capital on hand at the end of 
June last barely amounted to £10,000. Looking at the 
position all round, a further reduction in the rate of 
dividend would appear not improbable. 


‘‘Hatry’’ Securities.—Further Announcement.—Infor- 
mation which has reached the Stock Exchange Committee 
indicates that there is in some quarters an impression 
that action will be taken by the Committee to relieve 
parties of their obligations in respect of certain trans- 
actions in the shares of companies affected by the Hatry 
crisis, the settlement of which has been postponed. The 
Committee, therefore, think it desirable to make it clear 
to all parties concerned that the Stock Exchange has no 
power to intervene in any transactions other than those 
between its own members, and then only under certain 
special and very clearly defined conditions, which they 
have not found to exist in the present case. 





CAPITAL ISSUES. 





Despite the success of the British American Tobacco 
£6,000,000 second preference issue—an exceptional opera- 
tion which resulted in fivefold over-subscription—the 
new capital market remains largely in a state of sus- 
pended animation. Various issues by existing companies 
to shareholders have been announced, including a forth- 
coming offer of £3,000,000 by the Buenos Aires Great 
Southern Railway, but the only public issue of the week 
was a small preference issue in a well-established north- 
country boot manufacturing and retailing business— 
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William Timpson. Dividends are covered four times by 
the last five years’ average profits. The issue is not 
underwritten. The shares will, apparently, be market- 
able only in Manchester. 
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UES OF THE WEEE. 
188 where marked % or Stated Dividend 
By Prospectus or Offer for Sale. © Interim dic for Whole 
Net total recorded, January 1 to October 12, 1929, £199,787,795. Name of Company. - t Final div, —_ 
Total, including conversion, recorded January 1 to October 12, 1929, £237,113, 395. Interim se, 
eapatinmine Da 
cet eaten wtona Savings Cetin 5 op oa | 2a | pasties | Hast] 
Net sales week en ober 12, , Dr. ,000, is vi 
Total receipts, April 1, 1929, to October 12, 1929, Dr. £1,750,000. ment. | Payment, | Year. Year 
oa. a RAILWAYS. 
sions or Money Buenos Ayres & Pacific............ % | % 
Nominal Repay- Cash Sub-_ First Further | Buenos Ayres Western ........ wen 4%* ne | 4 
Capital. ‘ments. scription. Payment. Liability. | Central Uruguay............-...+-.. an a? 2 
To the Public. £ £ £ ANKS. ae ne 1 ? 
Timpson (William), Ltd. ..... . 250,000 250,000 31,250 218,750 | Bank of Adelaide ..... ee: ee 
Total offered to public, week | Hambros { 51) SABES svssesseeeee hee fomtex |... 
ended October 19, 1929...... 250,000... 250,000 31,250 218,750 tanada ........0..2 vs 
anandhaliiens onte. 1 Royal Beak < Coats seccoserecce Quarterly Ris 
ssociated Dyers & Cleaners, Caledonian ....... cadena 8/9p.s.t 
100,000 £1 Ord. at £110s.... 100,000... 150,000 50,000 100,000 | Liverpool & London & Globe...... {12/6 p.s.* ve 17/6 p.s.l17/6p3 
Do., do., 100,000 64% Cum. London & Lancashire ........ ab 9/-p.s.° Less ta oe Dane 
Pref. £1 at Pat ..... cos... 100,000 100,000 25,000 75,000 TEA AND RUBBER. - - 
Brewery & Commercial Invest- Batak Rabit ; Le. 
ment Trust, 21,000£2 shares British Darjeeling Tea ............ 5%* was 10 % 
‘7 ih.--cemmnanee 42,000 63,000 10,500 52,500 | Broome (Selangor) Rubber ...... " - 8 
New Guinea Goldfields, 375,000 Ceylon & Indian Planters ...... 10% ce 3 Nil 
63 OB BOP occrsrenreccocconcrenese 375,000... 375,000 18,750 356,250 | Ceylon Proprietary Tea........... 10% ye 30 | 30 
Sungei Krian Rubber, 21,400 Chimpul (F.M.S.) Rubber ...... 0 L 88 tax 0s A 
Ord. £1 at 308. .....c.seeees 21,400... 32,100 32,100. Consol. Malay Rubber ........... 104%" — 3 | Nil 
A TT TS ac i ne ciateses ° a ee rein 
Total to Shareholders, week tre cs 
ended October 19, 1929...... 638,400... 720,200 136,350 583,750 | Jasin (Malacca) Rubber ve vs mf 
Total offered tor Suabscription— Total offered for Sabscription— Lanka Plantations...... 124%t a In 2 
Including Excluding Including Excluding | Mayfield Dimbula Tea 6%* Leas tax iS 
Conversions. Conversions. Conversions. Conversions. | Monerakelle Rubber ... soa ane ae 4 Ni 
To dat £ £ Whole year— £ £ Namunakula Tea ........ sebenetese dco one am | : 
1929 ...... 238,033,495 200,707,895 1928 693,100,056 369,058,073 | Ouvah Ceylon Estates.............. 14 %* Less tax ” 
1928 ...... 490,052,417 317,951,794 | 1927 ..... ove 365,165,970 | Pantiya Tea & Rubber............ 5%* — we Big 
BORE ccvcee oe 277,980,211 1926 a 230,782,600 | Patani Para.............. iatttthnpiitn 124 %t ese 1m | Xi 
1926 ...... 181,636,326 1925 wo. ail 232,214,500 | Rassak (F.M.S.) Rubber ......... on Less tax ri™ 
i 183,230,147 1924 ...... a. 209°326,101 | Rosehaugh (Ceylon) Tea ......... 5%° ee Pe oa 
1924 ...... 163,257,309 Lae ee 271,399,173 | Rosehaugh (Ceylon) Rubber ... 23 %°* eee sa #5 
‘a a 245,928,421 A023 .... ‘ ~ 573,675,653 Spring ae a cpsckakaveboes . Te oe ae tax 6 - 
ungei Bulo UDbdET........0000+ ee % e368 tax wa ia 
By Stock Exchange Introduction. Sungei Tukong Rubber wee | on ‘ shen 4 fo” 
a yer Ru B ccosvece eocbeeecs e eco ess tax 1 a 
Amount of Pricesat which Total Tanjong Malim ................000008 nin Tax free i0 : 
Capital Dealings Cash Tebrau Rubbe Leas t. 10 
Introduced. Began. Involved. ebrau hu MINING eeeeeeesersecee see 88 tax 6 5 
—" . £ Te i te ietenitinianal a Less tax |); 
Total recorded since Jan. 1, 1929 ......... 31,007,581 see 42,854,893 Gaika Gold th aR ee EE 24%° ge 1/0} p-8 
‘k = ent (F.M.S. DD nssceacessvscpease X oe 
Total week ended October 19, 1929 ...... Nil Nil Petaling Tin ree rere 15éo8 i 
OIE siccesisninisnanciienninnn UN Gel WAY ooonrrenenaenrsarcsccrsees . ‘ 
poet vis ate, 1 31,007,581 - 42,854,893 al OTHER jCOMPANTES, onl 
li Tim imi a can City Properties Trust ... Less tax i 
= pson, Limited.—Issue of 250,000 7 per cent. | ‘African Steam Ship .....+..+.+.., 23% i 3 
—_ ative eee £1 shares at par. A further 125,910 | Agar Cross..........0+-:.sssseeseeeees 6%t ¥é : 
oreference and 287,420 £1 ordina ing i : Anglo-American Deb. Corpn. ... 5%° peo a os 
: vend TI 7 Ty ore being issued, fully paid, Argentine Eastern Land ......... . ae, 5 5 
o vendors. 1e company acquires a shoe manufacturing | Atlas Light and Power ............ 3%t Less tax 5 5 
and retailing business founded in 1865 and formed into a —— Land & Fin. ace Tax free 10 | 124 
+s . “ A enger’s FOod...........sssecsseseees Tax free a ok 
limited company in 19 12. The plant and equipment, exclusive | Bournemouth Imperial & Grand 
of trade-marks, &c., is valued at £101,926, while warehouse nae on ii tuvestors Teast] 31%° om tax 10 | 10 
: ‘ ombined Investors Trust ess tax aa ene 
and shop properties are valued at £249,177, the total assets | British United Breweries ......... Jen Less tax 164 
being put at £541,668. The purchase price is £413,330, yen and MAay...........ccceseree 6%* Tax free hes * 
payable wholly in shares. Profite have been : 1924, £75,652; Beret Paper Works | ast Torte | ap] 3 
25 2; 192 7 ; 192 431; 19 City & West End Properties...... 3%* Tax free oi see 
: 7 : F P , , , . 28, £122,895. Colonial and Gen. Invest. Trust ‘ : ne 5 ove 
Compton, Sons and Webb......... 10%* Pr ove 
ae Se aa 5%ot oe 8 " 
. - , . tast of Scotland Trust ............ ess tax 
[Other Stock Exchange information, including the latest | rind... ci ieee 44%ot Less tax 7 | 1 
. ; Scot. American Trust ...... ” ess tax aie ees 
profit and ee figures, balance sheets, shorter notices, output Frederick Hotelt..n.-oensv glovel : he | BY 
statistics a ra rns : lette Safety Razor ....... yonnt p.8. uarterly one ee 
the heading “ C von — N , "7 be found on page 738, under | Guardian Investment ............. . 5%° — = “ 
ews. -ind. 
Highland Distilleries ............... | 168%t_jand bonu/s 164% 50 50 
Holbrooks 4%* Tax free wee “ 
Home & Forcign Invest. Trust... 398 se won 
none Xone & — a ppnoadens aise = oe ee 
ndo-European Telegrapn........ ° ax free 
OIL OUTPUTS. Industrial & Gen. Trust ......... 6%* . 
Invest. Trust Corporation (Def.) 8%* ose 
: onmne BURMA Pemnnae cablegram has been received hapten, Sew. Freehold and 44%° 
rom Burma reporting the production of crude oil by this com meer Reet Ta ge —~ i | 2 
: pany | Longmorn-Glenltvet Distilleri 2 Less tax 15 12 
= ~ ~— of ars: ig 39,539 barrels. ’ Longmore (william) ate .. dv si . - 
TISH CONTROLLED OILFIELDs, LimiTED.—Productio MOORS (COBUEA) 00 0nccccnccesccscores ° 
week ended October 9th :—Venezuela, 45,658 barrels ; "prinide vepnienieionanmdmess lvieti ie he lh 
° o ’ - » 
11,946 barrels; total, 57,604 barrels. Production for September : Neepsend Stee] & Tool .........00+ 6%t Less tax 18 | 
Venezuela, 193,112 barrels; Trinidad, 40,964 barrels; total, | QIYMPI, v---ssccssvsssssesesnsseeere | 18 ¥ ne 
234,076 barrels. Deliveries for September: Venezuela ; 167 591 icy ey a ccmietae ip ‘ai "5 6 
. » 4 ® > . eee eeeeeeeeseeeeeee eee eee 
Tac! ee 73,418 barrels; total, 241,009 barrels. : mene Park Laundry ......... TA po aex “ "7 
ACIA ROMANO PE J . er an b ccvecsectooscestsduce 88 
Seeker oes San es nan Lrurrep.—Production for | Savoy Hotel ....... maptednagsoncguee sae “ss a 2 
fi ae at Wiceent ait be ie a ee hopes that one or more | Scottish & Canadian Gen. Invest. 42° Less tax Bes 
o ime = s at Piscuri will be in production during this month eee et 52; Less tax is | i 
HE MEXICAN “td Sec, nburgh Invest. (Def.)... 88 =f 
tp eosk ended — 7 eee: Lruitrep.—The production for | Sec. Guardian Trust ............... sat deo ove oa 
- “ it » 1929, was 304,000 barrels. Second Mercantile Trust si ssnetle 247 ? pom os Yan | 7 
/NITED BRITISH OILFIEL a c. Scottis e & Trust... os 
for the week ending Wed ate TRINIDAD, LrarrEp.—Production | Sec. Scottish Northern Invest.... , ; es "7 1 
nding Wednesday, October 9th, amounted to 1,579 | Simonra@nd CO. ....s..sssvsseeeseres | ove wo ey S 
tons. Crude oil received from other producers during th three Sneyd Collieries ..........ceceseeeses aie oes 10f | 
months July-September, approximately 14,000 tons 5 se Steel Ceilings was assesnennnsnseesnens Set iemeterly ~~ 
-Vanezvgtan ConsouipaTep Omr bys « s wn Ait OO. .ccovcsseccesse 4% am sill oes 
IELDS, Liwitsp.—Producti Kka-Taiping .......cccccrerseres 15 124 
h k ended Oc on for | Tim 
the week en ctober 12th, 6,811 barrels (973 es Pu sv eecereoceseooese aoe a 5 ove 
production for the month of Se tons). Total | Trafford Park Estates ............ ose yp 3 oe 
tons). ptember, 26,914 barrels (3,845 Ae oa Corporstion 5 i biden be 16%, ens tax , oe 
: shan 
ema eee Less tax . 


Venezvetan Ort Concessions, Liurrep.— : 
week ended October 12th was 122,308 metric een for the 
ended October 5th, 125,685 metric tons). previous week 
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Of Growing Importance. 


The interaction of Wall Street and Throgmorton Street is of growing importance 
to all financiers and investors. Business in England in American securities 
and in America of English securities increases rapidly. It is already of great 


dimensions, 


YOU need :— 
A FULL REPORT OF WALL STREET ACTIVITIES. 
THE FULLEST LIST OF WALL STREET’S CLOSING PRICES. 
CLOSING PRICES ON THE CURB MARKET. 
BOND MARKET PRICES. 


MONTREAL QUOTATIONS. 
CLASSIFED LISTS OF ACTIVE SECURITIES. 
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PARITIES AND EQUIVALENTS. ra 


BUSINESS BULLETINS AND COMMODITY REPORTS. 
All these are to be found on the Wall Street Page of 


° © oe ‘ 
¢ Sinancial Bows a 
oe Be 
oe 


f 
. ° ° ° e ° ° ° ° e nef 
This page is a unique feature in English Financial journalism. The chief —_ 
sae 
& 


correspondent in America is Dr. Parker Willis, America’s foremost financial 
authority. The page is prepared for press by an expert American editor in 
London with a trained and specialist staff. a 

As BANKER—BROKER—DEALER-—or INVESTOR _ i 


you cannot neglect 


Che Siancral Dews 4 
io. 


ON SALE EVERYWHERE. DAILY: TWOPENCE. 
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COMPANY MEETINGS, &c. 


ANGLO-SOUTH AMERICAN BANK LIMITED. 
FURTHER PROGRESS OF BANK’S BUSINESS. 
IMPENDING CAPITAL ISSUE ANNOUNCED. 

The forty-first annual general meeting of the Anglo-South 
American. Bank, Limited, was held, on the 15th instant, at Win- 
chester House, London, E.C., Mr. R. J. Hose (the chairman) 

presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the theme of British trade with Latin America 
was one upon which he had dwelt at preceding meetings, but its 
great importance must be his excuse for reiterating the need for 
intensive efforts on the part of this country to meet the competition 
from the powerful selling organisations of other countries, as well 
as from the increase in output of local manufacturing industries. 
The factors operating to restrict British foreign trade fell naturally 
into two main categories, the first being those arising in the 
overseas markets themselves, and the second those ‘resulting from 
conditions in Great Britain. The first group had received wide 
attention, and in South America had already been the subject of 
official action exemplified by the recent visit of the Economic 
Mission to Argentina and Brazil. Any comprehensive research into 
the problem of recovering British export trade must, however, 
primarily embody a thorough investigation of the second group of 
factors, namely, those existing within our own internal economic 
fabric. The Chancellor of the Exchequer, who had proved himself 
possessed of a keen grasp of modern economic problems, had 
recently announced the impending appointment of a representative 
committee of inquiry, with wide terms of reference, to investigate 
all aspects of banking, financial, and credit policy, particularly 
with regard to their effects on industry. 


BURDEN OF TAXATION. 


Presumably the investigation would include an examination into 
our present taxation policy, for there could be no doubt that, apart 
from the heavy burden of direct taxation itself, the rigidity of 
the system, especially in its application to the non-resident 
foreigner—upon whose goodwill depended to a considerable extent 
our overseas trade—placed us at an initial disadvantage in relation 
to those competitive countries, such as the United States of 
America, where the fiscal policy was so much less onerous. The 
imposition of British income tax, super-tax, and death duties— 
not only on investments, but also on bank deposits—was regarded 
by the non-resident foreigner as arbitrary and unreasonable, and 
if modifications in this direction could be instituted, undoubtedly 
capital that now went elsewhere would he diverted to this country. 
Free trade in capital might very possibly lead to an increase in 
trade generally, thereby providing compensating sources of national 
revenue. 

The course of operations in the financial markets in Chile during 
the past year had continued to emphasise fully the great change 
in credit conditions which had been effected since the establish- 
ment of the Central Bank, the present era of steady and low mone- 
tary rates contrasting sharply with the erratic movements and fre- 
quently high levels to which they were accustomed for years prior 
to 1926. Negotiations during the early part of the current year 
between the Chilean Minister of Finance and the two largest pro- 
ducers of synthetic nitrogen in Europe resulted in the conclusion 
of a price agreement between the parties concerned. This was a 
development of the highest importance, and it also afforded prac- 
tical evidenc ; , i i 
sarod age hen Gover r oeerel Policy © nae the 

try | greement with the synthetic nitrogen interests 
combined with the tendency for the various Chilean producers re 
concentrate into a very few large groups, should prove of sub- 
stantial benefit to the industry in its future development. 


COLOMBIA AND THE U.S.A. 

With regard to their operations in the Central American and 
adjoining countries, the Colombian authorities were to be congratu- 
lated on having shown prompt recognition of the international 
monetary developments early in the current year. The sound 
judgment shown in the adoption of the principles of central bank 
ing had been amply proved. Colombia was @ coun é, 
very extended area, where there were 
a me although these were beset w 
o development, confidence mi ressed i 
economic and commercial valine on peteians “Ivar 
Turning to the United States of America, hess were a t 
signs of any substantial reaction from the prosperous saaidiala : of 
the country as a whole. It remained a debatable subject Seonee . 
as to whether the policy of recent years of fosterin, the aes 
trade could be long continued side by side with a gradoall 3 
import tariff, which not only prevented repayments and iene 


try covering a 
great stores of potential 
ith many natural barriers 
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by debtor countries being covered. by the shipment of g pode 
also increased the gold reserves of the Federal Reserve Bank ~ 
measure altogether disproportionate to the credit requ; ar 
of the community. quirements 
The principal feature of the balance sheet now submitted w 

further moderate expansion in the total figures. Apart ~ a 
differences in converting into sterling the various local ‘tne 
at rates of exchange ruling on June 30th last as compared with 
twelve months previously, the main factor affecting the total was 
the continuation of the policy of consolidation of their saeities. 
tion both here and abroad, and in this respect the present accounts 
included the figures for the whole year of the former eas 
in Uruguay of the British Bank of South America, as well as for a 
full twelve months of the Argentine business of the bank, as com. 
pared with seven months in the preceding accounts. Apart from 
the latter considerations, however, a substantial part of the in- 
crease in those items which directly reflected trading operations— 
namely, acceptances, deposits, and bills for collection—was due to 
an actual expansion in their general business, while the further 
decline in the item of bills payable was again due to the extended 
use of telegraphic transfers in place of drafts as a method of ro. 
mitting funds. On the assets side, the cash in hand showed a sul). 
stantial net increase both in amount and in proportion to deposit 
liabilities, and the reduction in the holding of British Government 
securities had been substituted by a corresponding increase ip 
advances, which, with the expansion in their business, now repre. 
sented a ratio to current, deposit, and other accounts of 56.34 per 
cent., as compared with 51.74 per cent. two years ago. 


CHANGING CONDITIONS IN LATIN AMERICA. 


In considering the accounts, the principal fact to be borne in 
mind was the very great change which had come about during 
the past few years in Latin American conditions due to the adop- 
tion of centralised banking systems, with the resultant lower and 
more stabilised monetary rates, as well as the increase in expenses 
necessarily accompanying the introduction of legislation for the 
superintendency of banks, and also various social laws. As the 
general situation and outlook in Latin America tended more to 
stability, so did business conditions tend to approximate more to 
those existing in the older markets of Europe, where in normal 
times rates were low and not subject to sharp changes. The in- 
clusion in their present profit and loss account of business formerly 
transacted by certain British bank branches had had the effect of 
increasing both the gross profits and the charges thereagainst. 
Nevertheless, after making.allowance for these exceptional items, 
there had been a real inerease in profit as a result of a larger turn. 
over in business at margins of profit lower than formerly, the addl- 
tional volume of business being accompanied by a natural increase 
in their charges. 


. 


NEED FOR INCREASED WORKING FUNDS. 


Shareholders would appreciate that the increase in the company’s 
trading operations under the present-day conditions which he had 
just endeavoured to outline brought them necessarily to the con- 
sideration of the advisability of increasing their working funds. 
There was, he was sure, no need for him to enlarge upon the fact 
that in the countries where they operated, which were still in 
course of active economic development, money must in many cases 
go into production before wealth was created, or, expressing it in 
banking terms, advances must, generally speaking, precede 
deposits. ; 

As he had already pointed out, the establishment of stable 
monetary conditions in South America should prove favourable to 
general commercial development, whilst it was to be hoped that 
Great Britain’s share of that increase would be fostered by the 
recent visit of the official mission to South America, as well as by 
the forthcoming: exhibition in Buenos Aires, with which he had 
already dealt in some detail. In the circumstances, therefore, 
the directors were of opinion that the moment was opportune to 
propose, subject to the shareholders’ approval, to issue in the 
near future the balance of the authorised capital, which amounted 
to some £1,250,000. The type of share which the board had in 
mind to propose was of a somewhat different character from those 
at present. issued, and at an early date the directors hoped to 
have the full details ready to submit to shareholders at a meeting 
which would be specially convened to consider the matter. For 
the present he would content himself with saying that he thought 
shareholders would have every reason to approve of the eventual 
scheme. In drawing it up, the directors would, he need hardly 
say, keep primarily in mind the interests of existing shareholders, 
who would have preferential consideration in the proposed issue. 

The chairman concluded by moving ‘‘ That the report and 
balance sheet, as distributed, be adopted, and that s final div 


dend of 5s. per share, less income-tax,,be and is hereby declared, 
payable on 2ist inst.,” which was seconded by Mr J. A. Goudge, 
the deputy chairman, and carried unanimously. 
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FINANCIAL NEWSPAPER PROPRIETORS, LIMITED. 
SUCCESSFUL YEAR’S WORKING. 


The first ordinary general meeting of Financial Newspaper 
Proprietors, Limited, was held, on the 14th instant, at Winchester 
House, Old Board Street, London, Major the Rt. Hon. John W. 
Hills, P.C., M.P. (the chairman), presiding. 

The Secretary (Mr H. Creighton, A.S.A.A.) having read the 
notice convening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Our investments stand at a substantially higher 
figure than when our statutory meeting was held. This is 
accounted for partly, but only partly, by the fact that the pur- 
chase of all the properties named in the prospectus has been com- 
pleted. In addition your directors have made two new invest- 
ments, namely, the whole share capital of The Practitioner, 
Limited, and, in conjunction with The Economist Newspaper, 
Limited, one-half of the share capital of Investment Statistics, 
Limited, the other half being held by Messrs. Moody and Co., of 
New York. From both of these your directors anticipate favour- 
able results. The first owns the well-known journal The 
Practitioner, established over fifty years, and yields a good return, 
which, I hope, will be increased substantially. The second is an 
investment from which we and our allied company will, I believe, 
reap a profitable return. 


THE BISHOPSGATE PREMISES. 


The next item to call to your attention is leasehold premises, 
£66,630 13s. 4d. As a beginning of their plans for the co-ordina- 
tion of the different journals, your directors purchased the long 
lease of 20 Bishopsgate, E.C., and if you will now look at the 
other side of the accoynt, you will see how we paid for it. The 
lease has some 59 years to run; we borrowed £40,000 on mortgage, 
finding the balance in cash out of our own resources. A leasehold 
redemption policy has been taken out in connection with the asset, 
while the mortgage of £40,000 is repayable over 20 years, there- 
after we shall hold the leasehold free of incumbrance. The 
property is a valuable one; in fact, it is no exaggeration to say 
that there is no finer position in the City, and your directors 
are satisfied that they bought the lease cheaply. The bulk of our 
subsidiary companies is housed therein, and already your company 
has benefited by the concentration in so advantageous a position. 
Preliminary expenses have been completely written off. 


THE NET PROFIT. 


You will see that our net profit is £122,979, and that this is 
arrived at after writing off out of revenue £12,630 interest on 
purchase considerations. On the other hand, the receipts from 
subsidiaries include dividends covering a period of more than a 
year. Though no dividend has been received from our holding in 
the Economist Newspaper, Limited, the books of which do not 
close until the end of the year, nor in respect of Investment 
Statistics, Limited, which has only just started business, the 
accounts include fifteen months’ dividend from The Practitioner, 
Limited, and eighteen months from the other subsidiaries. 

You must not, however, look upon the figure of £122,979 as 
representing a full eighteen months’ profit; because in order to 
arrive at a correct figure for eighteen months there must be added 
(without considering minor adjustments which would indicate 
further additions) the sum of £12,630, representing the amount 
paid as interest on purchases contracted for prior to the forma- 
tion of the company. This addition alone would make the annual 
profit equivalent to not less than £90,000. But, however calcu- 
lated, the realised profit is far in excess of the highest figure fore- 
cast in the prospectus. (Applause.) 

Lastly, will you turn to the appropriation account. In that, 
we have set aside £25,462 for income-tax. This represents the 
total tax we have to pay. Then we have written off preliminary 
expenses, £41,276, thus leaving a balance of £56,240 7s. 8d. avail- 
able for distribution. To sum up, we have £56,240 available after 
providing, out of revenue, for nearly £54,000 of non-recurring 
‘tems, namely, the whole of our preliminary expenses and interest 
on purchase considerations. 


SUCCESS OF ‘‘ THE FINANCIAL NEWS.”’ 


We have taken steps to co-ordinate the different journals under 
cur control, and we are satisfied that we are gaining from this 
both efficiency and economy. For instance, the reorganisation of 
certain departments of Charles Birchall, Limited, has resulted in 
the profit of that concern for the first half of 1929 being equal 
‘o more than 75 per cent. of the profit for the whole preceding 
year. Again, in the case-of The Financial News, the profit for 
the first half of 1929 is well in excess of that for the corresponding 
Period of the previous year. The future possibilities are great, 
and we mean to do our best to obtain our share of them. 
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As a large part of our profits are drawn from The Financial 
News, perhaps you will allow me to say a few words about this 
journal. Certain changes have been introduced in its make-up 
which, we think, are improvements ; certainly many of our readers 
hail them as such. We strive to produce a paper which is not 
only indispensable to the financier, the banker, the stockbroker, 
and the investor, but also appeals to the man of business and to 
the general reader. Nearly every subject of popular interest, 
whether it be foreign politics or home affairs, has a financial basis, 
and it is our object to treat finance from the broadest standpoint 
and to show how deeply it enters into all business and into all the 
various activities of national life. 

The report and accounts were unanimously adopted. 





THE ANGLO-SIAM CORPORATION, LIMITED. 


DIVIDEND MAINTAINED AT 35 PER CENT. 
TRADING RESULTS IN THE EAST. 


The thirty-second annual ordinary general meeting of the Anglo- 
Siam Corporation, Limited, was held at 5 St. Helen’s Place, on 
Tuesday, the 15th inst., Mr J. M. Ryrie, the chairman of the 
Corporation, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, pointed out that, although the profits for the year, at 
£117,350, were slightly below those of the previous year, the re- 
duction was small and as the results compared favourably with the 
average of recent years he was sure the shareholders would be 
satisfied. 

In spite of the political unrest and the resulting frequency of 
strikes there was some improvement in trade generally in India, 
though depression in the textile industries continued. 


TRADE CONDITIONS IN THE EAST. 


Arising out of the suicidal competition between woollen mills 
in India the Bombay Woollen Manufacturing Company had gone 
into voluntary liquidation, and as mortgagees the Corporation was 
now in possession of the company’s property, other than stocks 
and outstandings, as security for the large advances the Corpora- 
tion had made to that company. 

The profits from the timber business in Siam expanded as com- 
pared with the previous year, but the fact that forest deliveries 
showed a reduction confirmed the warning already given that 
forests do not last for ever and that a good floating season cannot 
be expected every year. 

The poor results of the general trading at Bangkok were largely 
due to a smaller rice crop, coupled with the boycott against ship- 
ments of rice to Japan. 

Owing to the many failures amongst bazaar dealers the year was 
a disappointing one at Singapore, but the commissions obtained 
from rubber estates and other agencies were satisfactory. 

The Chairman referred to the progress made by the Siam- 
Malay Rubber Co., in which the Corporation is largely interested, 
and mentioned that, of the 680 acres cleared last year, 630 acres 
had been planted with rubber, while a further 1,240 acres had 
been practically clean cleared and prepared for planting. 


INVESTMENTS. 


Dealing with the accounts, Mr Ryrie pointed out that invest- 
ments had increased from £280,600 to £308,400, and that, in view 
of the advances to the Bombay Woollen Manufacturing Company, 
amounting to the equivalent of £48,150 against mortgages for 
£56,250, the directors had considered it desirable to add £15,000 
to the investments depreciation fund. He hoped that when better 
times came a reconstruction of the company or a sale of the mill 
might be possible and that the Corporation would not sustain 
any serious loss. 

After referring to the strong financial position of Siam the 
Chairman dealt with prospects for the current year and mentioned 
that the Corporation had recently opened a branch at Ipoh in 
the Federated Malay States and a depét at Penang. 

The directors’ report and statement of accounts for the year 
ended March 31, 1929, were adopted, and final dividends of 34 per 
cent. on the preference shares and 12 per cent., together with a 
bonus of 124 per cent., on the ordinary shares, were declared, 
making a total distribution of 35 per cent., less tax, on the ordinary 
shares for the year. 

Mr Henry Bateson was re-elected a director, and Messrs. 
Turquand, Youngs and Co. were appointed auditors for the 
‘ourrent year. 

The proceedings terminated with a vote of thanks to the chair- 
man, directors and staff. 
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HARRISONS AND CROSFIELD, LIMITED. 
STEADY DEVELOPMENT. 

At the meeting of Harrisons and Crosfield, Limited, held on 
Tuesday, October 15th, in London, the Chairman (Mr Eric Miller) 
said :—This is the twenty-first annual meeting, and the company s 
‘Coming of Age”’ appropriately coincides with our ability to 
present to you the largest net profit in its career. The balance 
sheet shows a stronger financial position than ever before, and one 
which I feel sure you will regard as eminently satisfactory. The 
result of the year’s working is a net profit of £388,523, earned 
during a period which has not been without its difficulties. The 
larger profits are not attributable to special success in any one 
direction, but we are glad to be able to record steady development 
in nearly all sections of the business. 

Reviewing the rubber industry Mr Miller said :—There- is 
nothing alarming in the picture of possible increase in production 
when you bring that into juxtaposition with what is happening to 
consumption. To my mind, the record of this year’s consumption 
of rubber is of far greater significance than the increase in pro- 
duction. Many people, in retrospect, have deplored the rise in 
price which occurred in 1925 and which was undoubtedly respon- 
sible for the planting up of considerable areas of rubber, the 
development of which would otherwise have been deferred until a 
later date: but without these extensions the world would be 
facing a shortage. None of the acreage planted as a result of the 
price rise in 1925 is yet in bearing. It has not yet affected the 
supplies of actual rubber, but its existence has given consumers 
a sense of security for future supplies which would otherwise have 
been lacking, and has thus tended to keep the price of rubber 
lower than it would have been in the absence of this immature 
acreage. On the other hand, it may be argued that the low price 
at which rubber has been sold during the past 18 months has 
helped to expand consumption, though I doubt myself whether it 
would have been any less had the price of rubber averaged several 
pence per pound higher. The present price level is undoubtedly 
too low, and must ultimately be raised. 

The absorption of crude rubber by manufacturers during 1929 
will be not less than 800,000 tons. In 1927 absorption was less 
than 600,000. The increase in United States’ absorption has been 
gratifying, but the increase in the other consuming countries is 
even more so. Eighty per cent. of all rubber continues to be used 
by the tyre industry, and the motorisation of the world is pro- 
ceeding, and will continue to proceed, at a rapidly expanding rate. 


PNEUMATIC TYRES SAVE THE ROADS. 


This is a suitable opportunity for again urging the Ministry of 
Transport to make compulsory the equipment of all vehicles with 
tyres which will do the minimum damage to our roads, on which 
we are spending upwards of £50,000,000 a year. Every day, on 
my way to the office, I see a number of lorries carrying heavy 
loads on solid rubber tyres which are obviously quite inadequate 
to serve as a proper cushion between the load and the road surface. 
The tyres are often perished from age, and in other cases are far 
too thin. In contrast to these vehicles, each of which is doing 
definite damage to every mile of road it travels, one can see up- 
to-date vehicles carrying equally heavy loads on giant pneumatic 
tyres, and it requires no acute observation to appreciate the differ- 
ence in road wear, noise and vibration. All of us must be familiar 
with stretches of road relaid in recent years which are deteriorat- 
ing at an appallingly rapid rate. No time should be lost in forcing 
the change-over to pneumatic tyres. 

The report was unanimously adopted, and a final dividend of 
25 per cent. was declared on the deferred ordinary shares. 





KINTA KELLAS RUBBER ESTATES, LIMITED. 
SATISFACTORY POSITION AND PROSPECTS. 


; The nineteenth ordinary general meeting was held, on the 11th 
instant, in the Council Room, Rubber Growers’ Association, 2-4 
Idol Lane, London, Mr. P. J. Burgess (the chairman) presiding. 

; The Chairman said that the balance sheet showed the conserva- 
tive policy which the company had adopted. Although their 
capital remained as it had been for many years at £130,000 they 
had very substantial reserves. They had a large capital reserve 
and also a reserve of £15,000 for the equalisation of dividends 
which has been placed there from profits earned in the past The 
investments were shown at a figure of £18,564. At the date of 
the balance sheet the market value was £12,000 in excess of the 
value shown in the accounts. The profit on rubber during the 
past year was £11,439, and earned with a selling price just under 
94d. per lb. gross. While they deplored the fact that the price 
of rubber should be so low, it was a source of suagetiation tas 
they had still been able to make a substantial profit during the 
year. The net profit for the year was £9,146. , 
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This represented the first year of working of 
ated properties, the old Kellas Estate and Kinta Kel pamalgan 
tage of amalgamation was one of geographical propinquit . a 
two estates were not only side by side, but they were “a ese 
interlaced, and it was a great advantage to have > much 
properties worked together owing to this fact. They sir two 
to be able to increase the annual output from these two ee 
in the future from the present figure of approximately 1,000 000 
lb. a year to 1,500,000 lb. a year. When that occurred the a ; 
head costs per Ib. of rubber would be decreased, and oo 
then get the full financial advantage from the amalgamation ou 

Turning to the question of finance, the directors were ree 
mending that the nominal capital should be increased to £175 “= 
It was not their intention at the moment to make an issue of this 
capital, but they wanted to have the power to make an issue 
and when the occasion seemed ripe. 

Referring to the position of the industry, the chairman said 
that everybody interested in rubber must have been astounded 
by the rate at which consumption has increased during this past 
year. He anticipated a continuation of the increase in consump. 
tion this and next year to definitely put consumption ahead a 
production. 

The report was adopted, and a balance dividend of 74 per cent 
(less tax), making 10 per cent. for the year, was declared - 
well as an interim dividend of 25 per cent. on account of ‘the 
current year. 

A resolution was passed increasing the capital of the company 
to £175,000 by the creation of 450,000 new shares of 2s. each. 





SUNGKAI-CHUMOR ESTATES, LIMITED. 
FURTHER LAND TO BE ACQUIRED. 


The twenty-third ordinary general meeting of the Sungkai- 
Chumor Estates, Limited, was held, on the 14th instant, in the 
Council Room of the Rubber Growers’ Association (Incorporated), 
2, 3 and 4 Idol Lane, London, Mr John McNeile Miller, the 
chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the crop harvested was 773,436 lb. of rubber, 
the average yield per tapped acre being 390 Ib. After taking 
into account the unexportable surplus of the crop for the previous 
year, the crop accounted for is 817,676 lb.—which realised a net 
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@, Under this name—the Feast of the Latin Race—is 
commemorated, on the 12th of October each year 
throughout South and Central America, the historic 
voyage of discovery by Columbus in 1492. 

@ Since then, the development of the vast resources 
of the New World has been phenomenal. 

@, Today a great and growing volume of overseas 
trade is transacted annually by the Latin American 
Republics, and complete facilities for every descrip 
tion of modern banking business are afforded by 
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average price of 11.30d. per pound as against 13.80d. for the pre- 
vious year. ; : Sa 

The result of the year's working, after making provision for 
depreciation and including interest on investments and the price 
realised for the previous year’s crop in excess of the amount at 
which the unsold portion of it was estimated in that year’s 
accounts, shows a net profit of £12,680 13s. 2d. In times of un- 
certainty like that at present prevailing as to the probable trend 
of prices for our product in the immediate future, it would not 
be wise to deplete our cash resources, and we recommend the addi- 
tion of a sum of £2,500 to genera] reserve, making that fund 
£20,000, and payment of a dividend of 10 per cent. for the year. 
These will together absorb £12,485 9s. 2d., and the amount carried 
forward to next year’s accounts will be slightly in excess of that 
prought into account for the previous year. 

During the year the remaining 25 acres of our land available for 
planting have been planted with selected seed and bud-grafted 
stumps, and we hope this small area will in time to come prove a 
valuable addition to our property. 

The crop for the current year is estimated at 800,000 Ib., so 

that given a slight but permanent improvement in the market price 
for rubber, we may look forward to better results than in the past 
year. 
" Our estates being comparatively small in extent, and the greater 
part planted in the early days of the industry, it would seem to 
be good policy to endeavour to acquire on reasonable terms suit- 
able additional land and open it gradually in the most approved 
manner. 

We have therefore made an application to the Government for 
a grant of 1,000 acres of virgin forest adjacent to Sungkai Estate 
which we have every reason to believe is eminently suitable for the 
cultivation of rubber. We cannot yet say whether we shall be 
successful in obtaining it or not. 

From the current year’s crop.only one forward sale has been 
made, of 5 tons at 1s. 2d. per pound, London landed terms. 

The report and accounts were unanimously adopted. 








Government Returns, Ke. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended October 12, 1929 :— 











(000’s omitted). 
EXPENDITURE. £ RECEIPTS. £ 

Supply Services ..........csceceeeee 4,950 | From Revenue..............sseceeees 7,454 
Interest, &c., on Debt. “ 1,620 | Increase in Debt ...............006 526 
Sinking Fund............... nn 579 
Increase in Balances ............0. 234 
UN ssi. scyneniabtiecs Gaccauiahis 597 

7,980 7,980 


The ordinary revenue for the week amounted to £7,454,000, 
as compared with £9,455,000 in the corresponding week last year. 
Income tax brought in £1,343,000, against £1,221,000; and syper- 
tax £200,000, against £250,000. Estate duties, at £900,000, showed 
a decrease of £740,000, as compared with last year’s figure. 
Customs and excise receipts also showed a decrease, being 
£2.319,000 and £1,700,000, against £2,756,000 and £1,738,000 re- 
spectively. Ordinary receipts were £4,100, against £330,000 a 
year ago. The National Debt was increased by £526,000, as 
shown below :-— 








(000’s omitted.) 
£ £ 
Treasury Bills............ sesosseee, + 12,776 | Public Department Advances — 11,800 
National Savings Certificates — 50 
Sundries........ waknneasnibadineces -—- 400 
+ 12,776 — 12,250 


The floating debt was increased by £990,000 to £823,091,000. 
Frnancian Year, 1929-30, Apriz 1 ro Ocroser 12. 
£ £ 
Expenditure ......... 386,676,089 | Revenue .........-+++++ 305,492,686 


Decreases in balance 3,529,670 
Amount borrowed... 77,653,733 


386,676,089 386,676,089 
EstmmaTes ror Financiat YEAR, 1929-30. 





£ £ 
Sep eniture ...... 691,564,000* | Revenue ......-.--. 746,060,000 


§ Fund...... 50,400,000 
urplus Cecccesecese 4,096,000 








* tinted ea eed cs wicking Deaton a 
gure includes the new Ex uer tributions 
£15,560,000 to Local Revenues, &c. 


Sziy-BaLancine REVENUE AND EXPENDITURE. 


£ 
Post Office eeccces seescecsoe 58,110,000 
Road Fund SCoPCoSsecocscccccesesoososoeeles 22,510,000 


80,620,000 
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Ratixe Rewer Susrense Account. 


Balance on April 1, 1929... 22,633,000 Cost of rate 
relief for Apcaleare lie . _ 2,570,000 
Balance on 31,1930 20,065,000 


22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 








< 
23% and 28% Consols | 573} 300] 300 300 | 300; 300; 300; 3O 
Other Pad Debt... 15 15 14 14 14 14 14 14 14 
Term Annuities.......... 30 20 13 13 12 12 12 12 12 
4% Consolida: nt a aaa 166 | 204 354 
Conversion Loan | . ; 709} 760] 7 832; 832; 8ll; 8611 
Conversion Loan 210 | 211) 212; 222] 231) 223 
War Stock......... ene 63 63 oe one we exe 
War Stock........ ae 13 13 13 13 13 13 13 13 
4% and 5% War Stock | ... | 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,264 2,264 
ational War Bonds... - 11,809 778 706 556 194 lll ane oe 
4% Funding senate eee 394 | 390; 389; 385] 385/ 381); 382 
4% Victory Bonds...... | ... 360 | 303} 292 | 277} 261] 261 | 246] 246 
Bonds........ . eon os 499 482 454 675 773 681 679 
Exchequer Bonds....... 20 | 323 15 15 15 16 16 16 16 
National aoeenge Caste, ~ i a ; a . oe : 372 | 362] 360; 361] 361 
Semantnaeneds one J ° . 2103 | 1,097 | 1,094 | 1,087 | 1,087 
American Loan (Anglo- 
French)......... eienion és GPs as <i a ‘i ‘ii sie eins 
Be isktsaccsue 15 | 1,107 576 565 599 527 788 700 787 


Temporary Advances 1; 243] 167] 139] 117] 162 28 31 34 


Total Liabilities...... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,768 | 7,620 | 7,700 


© Inciudes debt to American Government. 
+ Revised from Finance Accounts, 1928-1929. 


POSITION OF THE FLOATING DEBT. week ended 
Ways and Means Advances Oct. 13, °2 Mar. ” "29. Oct. am °29. Oct. _™ 


Outstanding— & 
Advances by Bank of England. one ese 1,500,000 — 5,250,000 
37,050,000 34,446,000 — 6,550,000 


Advances by Public Deptmts.... 111,600,000 1446, 
Treasury Bills outstanding...... 654,175,000 700,295,000 787,145,000® + 12,790,000 


Total Floating Debt ............ 765,775,000 157,345,000 823,091,000 + 990,000 
® Includes £36,000 pee of which were not carried to the Exchequer 
thin the period of the account. 
TREASURY BILLS BY PUBLIC TENDER 

Tenders for £45,000,000 in Treasury Bills were opened on 
October 11, 1929, and the total amount applied for was £64,225,000. 
For Bills at 3, months, dated Monday to Friday, at £98 8s. 4d., 
about 38 per cent., and above in full; Saturday, £98 8s. 9d. and 
above in full. The amounts allotted were in bills at 3 months, 
£45,000,000. 


Movement 











Amount Bills 

Date. = Applied at 3 Months, 

. or | Average Bate. 

1929. £ £ & «6 4d. 

Aug. 9 Owe O02 000 00s coe ws ces meets ete 40,000,000 41,675,000 5 9 6-99 
Aug. 16 Obe 000 000004 90s 000 cee ene sesees 40,000,000 46,065,000 5 9 6: 26 
Aug. ewe wos eevesccccoccosensessees ,000,000 44,110,000 § 9 7°05 
Aug. 30 Gwe coe cos cee vccccccosseeseses . 40,000,000 43,595,000 5 9 8-87 
Sept. 6 Be 002 000 000 Coc ces eeeesssosees 43,380,000 5 9 8: 19 
Sept. 13 ©O0 002 000 000000 Cee Se OSes eeeee 40,000,000 51,255,000 5 9 8: 27 
Sept. 20 cccccccccccccccccccccocecssees 40,000,000 50,590,000 5 8 ll *25 
Sept. 27 ewe cee coccescccccccorcessssece 45,000,000 57,510,000 6 24 53 
Oct. 4 GBe O00 00 0 00s coe coe Cee eseesee . 45,000,000 55,065,000 6 5 1 ’ 17 
Oct. 11 wccccscsecccscsceseseosreeers 45,000,000 64,225,000 6 5 3:42 





PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 


















Estimate Exchequer from Week Week 
REVENUE AND for the Ginded | Ended 
OTHER RECEIPTS. ear ct. 12, | Oct. 
1929-30, |APril 2, 1929,)April 1, 1928) “j99." | 1928." 
Oct, 12, 1929./Oct. 13, 1928. 
ORDINARY REVENUE. £ £ £ | £ 
pon pe 239,500,000 61,413,000] 1,343,000] 1,221,000 
Super-Tax ................. 58,000,000 11,690,000, "200,000) "250,000 
Estate, &c., Duties ...... 81,000,000 44,240,000! 900,000] 1,640,000 
on. "000 000 13,840,000} 680,000} 1,140,000 
St 
ts 
ed see casey. | same 
Land Tax and Min 
Rights Duty, é&c. ...... 800,000 160,000 





Oustoms and Excise— 





Total Customs and Excise) 250,400,000 


Motor Vehicle Duties 

(Exchequer Share) ...... 4,700,000 
Post Office (Net Receipt) 8,900,000 
Crown Lands ............+0 1,250,000 











Sei aiadieesiantion vce | 30,550,000] 20,628,611} 17,250,256; 173,562 
Miscellaneous : 
Receipts ...... | 12,500,000] 3,022,352} 4,911,635) 4,116) + 330,075 
Spectel Receipte Ried <2 | 26,000,000 10,942,369 532 550 
Ordinary Revenue. |746,300,000| 305,492,686] 303,886,326] 7,453,897) 9,454,532 
‘_——_—_<_ i. ee a Bo cae 
Post Office..........- " seseeee | 58,110,000] 29,650,000} 29,250,000} 1,300,000} 750,000 
ehicle Duties 
wrtloned to Road Pund 22,600,000 6,350,934, 175,313} 325,093 
ate aren = 80,710,000] 35,942,313] 35,600,934) 1,475,313) 1,075,093 





131,773,000 3,123,000) 4,281,000 


64,561,000) 2,319,000) 2.756,000 
68,016,000} 1,700,000) 1,738,000 


132,577,000] 4,019,000} 4,494,000 


ee 


1,712,066 333.687] 198,907 
4,150,000| Dr 200000, 150,000 
57 a ss 


341,434,999! 339,487,260! 8,929,210) 10,529,625 
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OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
ACt, 1904 .....cc.ccccccccsecccccesosoos 
Under the Unemployment Insurance 
Acts, 1920 to 1928 .....seeeseseeereeee 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the — (Money) 
Act, 1925, and Post Office 
and Telegraph (Money) Act, 
BOBB......ccenscecececomnepnnnseasnooes 
(b) Under the Unemployment Insu- 
rance Acts, 1920 to 1928 ....... 
(c) For other Issues 
By Treasury Bills .......-sesese0e 
By National Savings Certificates 
By National War Bonds......... 
By 5 per cent. Treasury Bonds, 
BOSS-—S5 ccccccccescnoscnnsccsevccee 
By 43 percent. Treasury Bonds, 
TGSR— FF ..ncccccccccccccccovecceces 


(d) Ways and Means Advances ...... 

Repayments— 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
ODE 19GB) .....ccccccscccsescossoccoscscoce 


1929. 192 
Balances in Ex- £ 
chequer on Ist 
April :— 


Bank of England |5,515,917/5,918,513 
Bank of Ireland | 736,607} 404,112 


TROOED cndssocphoncnipssansennnceinl £& 





Total Receipts into the 
Exchequer from 


eel 

. 12, t. 
April 1, 1929,|April 1, 1928, => “es R 
t 0 


o 
Oct. 12, 1929.] Oct. 13, 1928. 


£ £ £ £ 
1,730,000 774,432 
4,900,000 5,150,000 eee ove 
2,330,000 3,420,000 120,000 


1,696,906,000! 1,328,729,000} 72,191,000) 56,140,000 


20,850,000} 20,750,000} 750,000} 750,000 
oes 10 ove ove 
93,558,440 
26,300,972 
359,120,000} 363,200,000) 10,080,000 
91,617 


90,656 
2,453,662,627| 2,155,160,759/91,950,210/67,539,625 





6,252,524 6,322,625 


2,459,315,151 2,161,483,384|91,950,210|67,539,625 























Total Issues out of 














Estimate 
the Exchequer to 
gory meet Payments from 
EXPENDITURE ; ; ——$————_________| ——_ ISSUES ———,, 
-cr7pe | (including 
AND OTHER ISSUES. | “Supple. |Apr. 1, 1929,/Apr. 1, 1928,| Week | Week 
mentary to to Ended Ended 
Grants). Oct. 12, Oct. 13, Oct. 12, | Oct. 13, 
1929. 1928. 1929. 1928. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management 
of Nationa! Debt........ 304,600,000; 174,445,365) 174,010,545) 1,619,909) 1,728,358 
Payments to Local Taxa- 
tion Accounts ......... 15,000,000 3,649,680 4,095,642| 409,200; 200,000 
Payments to Northern 
Ireland Exchequer ..... 5,400,000 2,402,215 2,162,825 152,313 
Other Consolidated Fund 
ID toss tecnnnepupnsgh 3,500,000 1,951,424 1,126,172} 187,688} 202,122 
Supply Services (exclud- 
ing Post Office) ......... 363,318,000} 181,781,428) 178,531,303) 4,950,000! 5,080,000 
Total Ordinary Ex- 
penditure ......... 691,818,000} 364,230,112) 359,926,487} 7,166,797] 7,362,793 
Sinking Fund ............ 50,400,000) 22,445,977} 31,286,100} 578,947) 623,830 
SELF-BALANCING 
EXPENDITURE. 
Post Office ... 58,110,000} 29,650,000} 29,250,000) 1,300,000} 750,000 
Boad Fund... 22,600,000 6,292,313 6,350,934) 175,313) 325,093 
Total Self-Balancing 
Expenditure ...... 80,710,000} 35,942,313) 35,600,934) 1,475,313) 1,075,093 
Ps mith occtcebibtinasinndntasiaamcsseds s 422,618,402) 426,813,521) 9,221,057] 9,061,716 
OTHER ISSUES. 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
BE BOE cosbrcecccsescccccecenemsesees ; 18,458 18,458 eee eee 
Under the Unemployment Insur- 
ance Acts, 1920 to 1928 ............ 2,330,000 3,420,000 120,000 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
1925, and the Post Office and 
Telegraph (Money) Act, 1928 ...... 5,300,000 5,550,000} 400,000} 400,000 
Unemployment Insur. Acts, 1920-28 
Repayment of Amounts Borrowed 1,730,000 774,432 


Redemption of Debt— 
NE WS Sa ieiabaisacchiatadcetenas 
Principal of National Savings Cer- 
MEOUD Savenisacestiectactate kis ° 
Principal of National War Bonds 
BRO Ssneccbietiee ce 
Principal of Treasury Bonds paid off 
Other Debt under the War Loan 
Acts, 1914 to 1919 _.................. 
ties surrendered for Duties 
ander Section 34 of the Finance 
RE, SE sctndsthhonnpiadneniatssncsaesies 


Ways and Means Advances Repaid... 
Depreciation Fund under the Finance 
OL MUEY sbicksccsdisncbinnitbsivedcsbeecas 
Old Sinking Fund, 1907-03— 
Issued under Section 9 of the Finance 
PE ROO © eccnsnnnscaeaabelberbiictoninn 


Oct. 12, | Oct. 13, 
Balances in Ex- | 1929. 1928. 
chequer— £ £ 
Bank of England /2,103,208)2,143,855 
Bank of Ireland | 619,646) 655,308 


TS 
eeececsoveveceveccssoceses £ 


1,610,060,000} 1,201,500,000/ 59,415,000! 47,315,000 


22,600,000} 22,200,000} 800,000} 850,000 
wine A = one 
414,012 3,341,000 
27,283 
360,224,000] 413,450,000/21,880,000| 9,200,000 
2,460,637 


eee 1,000 ose 
2,457,192,297| 2,158,684,221/91,716,057|67,446,716 


54,153|— 27,091 


+1 
2,722,854 2,799,163)+ 80,000! + 120,000 





2,459,915,151! 2,161,483,384'4 234,153/4 92,909 


Treasury, October 14, 1929. 


Five Days} Six Days 
Ended Ended 


[October 19, 1999 
e60_gja_‘jtSssSsSM 


Che Bankers’ Gasette, 
a 


BANK OF ENGLAND. 
Return for Week ended Wednesday, October 16, 1929, 





ISSUE DEPARTMENT. 











8 
Notes Issued— Government Debt.............., ~ ll O16, 
In Ctreulation....ewvsseevsene 360,244,812 | Other Government Securities” 2121510 
In Banking Department..... 31,461,553 | Other Securities seacennnseen, gages 
Bilver Coin ................... wen 4,835'657 
Amount of Fiduciary Lasue...... 26 
Gold Coin and Bullion ...” 151 ee 
£391,706,365 £391,706,365 
BANKING DEPARTMENT. 
& 
Proprietors’ Oapital.......-- 14,655,000 | Government Securities.......... 
Best -.sescsessvecssesseseereccoceces 3,117,487 | Other Securities — T6016 a8 
Public Depoatts®.........cceccc 9,550,806 Discounta and 
Other Deposite— Advances...... £4,936,473 
Bankers.......... £69,875,903 Securities........ 20/523,707 
Other Accounts 37,125,740 25,460,180 
———— 107,001,643 | Notes ...ccsersesssessssscreeessnveen 31,461'553 
7-Day and other Bills ....... 2,176 | Gold and Silver Coin 14... © 1/226'574 
£134,225,112 £134,225,112 


® Inclading Exchequer, Se Banks, Commissioners of National Debt and 


vidend Accounts, 



















Amount Inc. or Dec. on | Inc. or Dec. on 
Both Departments. Oct. 16, 1929. | Last Week. | Last Year® 
£ £ 
Note circulation ....... hseeuepedhewskens 360,244,812 — 3,595,731 — 10,293,863 
Public deposits .......ccccceccscssreees heb 9,550,806 + 1,091,482 — 1,562,083 
Bankers’ deposits 69,875,903 + 3,631,630 + 6,989,339 
Other deposits ...... 37,125,740 — 958,402 ee 
Seven-day bills .... 2,176 - 525 _ 3,501 
Total, outside liabilities 476,799,437 + 168,454 — 4,870,108 
Capital and rest..........sssscesseees 17,670,487 + 11,548 ~ 3,937 
Government debt and securities ... 322,834,908 + 3,369,943 + 46,270,500 
Discounts and advances ... " 4,936,473 — 3,899,663 — 16,387,973 
Other securities .............0008 os 28,929,997 — 226,055 ee 
Silver coin in issue department..... : 4,835,657 + 22 — 564,343 
Coin and bullion (bank’s reserve)... 132,932,889 + 935,755 
Reserve of notes and coin in banking |-————____—— | —_—_____—______|------— 
ID scnsisensisesieccseenniense 32,688,077 + 4,531,486 
Proportion of reserve to outside liae |—————_—- | -________- 
bilities— 
(a) Banking department only b 
( proportion ")  ......scsseeeee 28% + 34% — 2% 
(©) Gold stocks to deposits and a 
notes (“‘ reserve ratio”) ...... 2TH% Nil - 6% 





* Comparison includes old currency notes return, 


Issue Department. Banking Department. Gold in or | a 
Date out ot | 94 
"| Notes | Circula- | Public | Bankers’ | Other Bank. |a2 
Issued. tion. Deposits. | Deposits. | Deposits. | | 






















1929. 8 é 8 a a al % 
eset ear eactanl aati eae maine st 
ep 7 , ' 

11 |396°084°213 [364°958'9741 14°010,8481 66'458-288| 36512/838| 202,904 out) 


18 |395,581,352 |361,855,509 

25 [391,937,837 |361,071,486 
Oct. 2 [389,120,543 |363,347,695 

9 |390,736,578 |363,840, 

16 |391,706,365 }360,244,812) 9,550,806! 69,875,903! 37,125,740) 


18,588,618] 63,344,434] 36,097,767) 524,355 out 
19°708;568 $a'964'329 36,448,027] 3,648,106 out, 
8,992,562] 64,909,909] 38,041,651! 2,820,603 out, : 


"142| 1,613,205 in 
8,459,324] 66,244,273] 38,084,1 Seria |e 


Issue Department.| Both Depts. 












Gold Coin Dis- Other | Reserve & 
wahe. Qiher | and Bullion | OTR loounts & . | the “ Pro- 
end Reserve | “ties Advan- | “ties. portion. 

ties. Ratio ces. a% 
1929. & & & ! '29¢ 
Aug.28 87142881137633677 28} | sa7685s 3752639, 22265792 sssseTsiee 
pt. 8724112|137548740|28 4)75 4309556|27075169|3151817126, 

11 8647833] 137392581284 |75686855| 3457467/23716135 5243364 - 

18 8624960|136921000|2845 173781855) 3298964/24182545/5°00) 1) 
25 8405843) 133212565|2844 |68871855| 3252880|22177744/52190". 1,0 

Oct. 2 8406803|130343588127#4|73766855| 8507649 20974306)2699 





5591/24 
8406255] 131997134/27 3$|72706855| 8836136 20749797 Se oe 


16 1246758053! 8406290|132932889)27 #|76076855' 4936475 20525 — 


BANKERS’ CLEARING RETURNS (00's omitted). 

















| Town. |Metropolitan.) Country. | Total. 
é 

1929. £ x 816,428 
January 1 to October 2 ............ 30,087,041 1,419,344 2,310.00 " 891,931 
Week ended October 9 ........+0+ 773,836 42, 62,306 | 918,289 
Week ended October 16 ........++ : 820,002 35,981 |———— 
447,991 | 35,626,848 
Total to date, 1929 ....s.e-sssee0s sve | 31,680,879 | 1,497,978 | 248%.0°8 | 35'170,310 
Do. IES cussistouianh 31,269,921 1,472,081 24.083 | + 455.938 

Increase or decrease in 1929...... + “a * 1:8% | = 0°8% | = 1-5n 





——— 00 | 3,059,422 | 44,204,726 
Fosiiait | 1,864,190 | 3,039,422 | 4200) 


Total for year 1928 ........sssseeees 
? 36,819,682 | 1,758,032 


Total for year 1927 .........-ese008 


"595 : 
{| 42491435 | 96,158 | + 66,90 | "2" 65% 


t Imorease or decrease in 1928..... % | = 5:4% | = 220° 








October 19, 1929.) 


PROVINCIAL CLEARING RETURNS. 

















Month of § Aggregate Weekl 
menses diana Totals to October 12, 
1928. | 1929. | % 1928. | 1929. 
Number of Working days > ° 
MINGHAM............. 9,764,000 | 9,340,000 |— 4-3)107, 517 00 |105,246, 
BE ADFORD Eecissaidiledeees 4,611,000 | 4,011,000 |—13-0 a 5246 a0 
sear I aa ebanecnieiie 4,722,000 4,472,000 |— 5-2 ao 494, 000 47,726,000 
Til eddeseseecaseeassete sa ++» {199,450,900 |195,949,700 
ee cee 3,640,000 | 3,215,000 |~ii-6} 36:520,000 | 34°713'800 
Sc eee 3,596,000 | 3,451,000 |— 4-0} 3 500 | 39°244°800 
LEICESTER ...........++++ 009,000 | 2,935,000 |— 2-4) 34,337,100 | 32,328,900 
LIVERPOOL ...........+40 31,759,000 | 30,361,000 |— 4-4)338,385,400 |320,299,600 
MANCHESTER............. 49,161,000 | 48,837,000 |— 0-6)536,300,000 509, 216,200 
NEWCASTLE-ON-TYNE 5,473,000 5,841,000 |+ 6-7] 58,103,400 60,508,600 
NOTTINGHAM ............ 2,459,000 | 2,359,000 |— 4-0) 25,743,500 | 25,554,200 
SHEFFIELD ..............+ 3,695,000 4,114,000 |+11-3) 39,695,500 | 41,126,300 
Datel acrccccocccccsessoese 121,889,000 {118,936,000 |— 2-4 


OVERSEAS BANK RETURNS. 


Morr aesetbe Be en eet Dees esos es 
Economist © eptem $ an n September ; £0 an 
Russia in October 6 ; Czechoslovakia, Denmark and Reichsbank in October 12. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Oct.17, } Oct. 10, Oct. 3, | Sept.26, | Oct. 18, 
RESOURCES. 1929. 1929. 1929. 1929. 1928. 

Total gold reserve wseecceee | 3,158,360 | 3,012,230 | 2,982,790 | 2,997,570) 2,636,110 
Total bills discounted......ee« 848,940 857,310 930,630 944,400} 935,810 
Bills bought in open market 360,110 333,150 322,820 263,930} 379,410 
Total U.S. Govt. securities 137,630 140,760 145,750 152,060} 231,360 
Total bills and securities ... | 1,370,430 | 1,345,970 | 1,414,230 | 1,375,470] 1,551,860 
Total resources ....006 evcesvee | 5,718,120 | 5,377,750 | 5,506,930 | 5,431,420) 5,424,160 


LIABILITIES. 

Federal Reserve notes in 

actual circulation ...s.0e0« | 1,859,620 | 1,860,300 | 1,851,170 | 1,837,900} 1,717,050 
Deposits—Memberbank— 

TESETVE BCCOUNL sesececeseee | 2,408,480 | 2,338,980 | 2,398,930 | 2,364,430] 2,358,870 
Total deposits ...ecccsccceeseee | 2,460,630 | 2,387,410 | 2,470,710 | 2,446,160) 2,396,110 
Capital paid in and surplus 421,400 421,330 421,400 421,430] 378,990 
Total liabilities ....... evesesee | 5,718,120 | 5,377,750 | 5,506,930 | 5,431,420] 5,424,160 
atio of total reserves to 

deposit and Federal 

Reserve note liabilities 

combined .....+« emeeennin ecente 73°1% 74-4% 12°7% 73°8% 67-°3% 


NEW YORK FEDERAL RESERVE BANK.—In $'s (000's omitted), 
Oct. 17, | Ovk. 10, | Ock. 3, | Sept. 26, | Oct. 18, 
1929. 1929. 1929. 1929. 
Total bills discounted..eree | 129,700} 131,200} 151,820 | 232,940 | 298,310 


L 112,270 102,410 126,650 113,530 | 131,400 
Total U.s. Govt. securities 19,980 23,700 31,400 37,320 49,240 


- Total bills and securities .. 276,800 268,160 320,720 394,790 | 480,700 


Deposits — Memberbank — 

TESEFVE BCCOUNL we.eccccccee 969,010 937,460 985,280 957,990 | 905,150 
Ratio of total res. to dep. and 

Federal Res. note liabili- 

ties combined ......cccccccee 83-0% 85-°3% 81-:0% 75°9% | 66°5% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Sept. 20,; Sept. 13,) Sept. 6, ; Aug. _ Aug. 23, | Sept. 21, 
ASSETS, 1929. 1929. 1929. 192 1929. 1928. 
Gold coin and bullion ...cssees at 7, 662 7,503 7 01 7,774 6,846 
Subsidiary coin .... 73 67 63 75 91 
Bills discounted .... eoces 9,123 8,521 8,523 9,255 | 8,160 8,810 
Investments .......06 ecccovecnens 489 674 674 596 596 619 





an LIABILITIES, 
Capital sssssssecccsnecsseeeseeseee | 1,000 | 1,000 | 1,000 | 1,000] 1,000 | 1,000 
TAOWTR senscsinniscseniciaiimaanid 600 600 600 600 600 509 


Notes in circulation cccccecee | 8,107 8,432 9,062 9,533 | 8,103 7,660 
Government deposits .....0.u00 | 2,219 | 1,934 | 1, 1,687 | 2,054 | 1,842 
Bankers’ deposits......ccssecsee 4,755 4,743 4,585 4,816 | 4,868 4,896 
Ratio of cash reserves to 

liabilities to public ....ccses 50:0% | 48-3% | 47°5% | 48-2% | 49-8% | 46:°5% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Sept. 20, | Sept. 13, ) Sept.6, | Aug. 30, | Aug. 23, = a 
ASSETS, 1929. 1929. 1929. 1929. 1929. 
Total securities ...... 32,75,98 | 32,77,22 | 30,27,78 | 26,05,82 | 26,10,58 95, ‘ea i8 
ee 8,63,54 | 8,75,23 | 889,95 | 9,08,39 | 9,27,32 } 10,29,55 
Oash Credits.........006 22,80,04 | 22,82,48 | 22,55,66 | 22,77,46 | 23,59,20 | 25,40,20 
Inland bills eonsceseencne 3,06,55 2,93,17 | 2,91,76 3,33,46 3,69,83 | 4,07,43 
Foreign bills..........0. 28,55 19,35 18,73 17,35 19,41 45,21 
ba stock ............ 2.83.58 | 2.83.43 | 2,82,54| 2,82,80| 2,82,77| 2,83,58 
= we other banks 3,49 13,14 8,54 10,42 20,08 11,50 
Siticineons seniniiiain + | 29,13,06 | 28,04,64 | 28,42,19 | 31,61,78 | 29,92,08 | 21 58,50 
“ 
Capital | PRI Ups ssee 5,62,50 | 562,50 | 562,50] 5,62,50] 5,62,50| 5,62,50 
Reserve iincetitalindiint 5,27,50 | 5.2750 | 5.27.50 | 527,50 | 527,50 | 5,17,50 
otal deposits.......... 87,74,04 | 86.84.20 | 84, = 28 | 84 = 84,50,86 | 77,51,74 
The above includes— £ E £ 8 
Deposits in London 842 912 “ous “ois 1,000 942 
Advances in London 866 881 920 919 970 902 
Cash, &c., at other 
ks in London 18 99 62 717 148 80 


BANK OF FRANCE.—In francs (000’s omitted). 


Oct il, ) Oct. 4, ) Sept. 27, | Sept. 20, | Oct. 12, 
gale Te 784.3 AinPeas | 39,080,575 | 30,715,178 
Fold svswsseeerememe | 39,776,492 | 39,784,175 | 39,410,828 | 394 ; 


Besoin” | aie | aa tonst | oneal | waned | a soness 
counted at home... | 8,041,594 | 8,714,226 | 9,017,740 | 7,674,627 | 3,222,491 
To ae Stee 8,811,552 | 8,811,552 | 8,811,552 | 8,811,552 | 9,130,000 
on = oavenee woes.» | 2,469,146 | 2,547,736 | 2,400,961 | 2,406,700 2,139,667 
ing forward exch.) } 2,698,136 | 2,644,300 | 2,586,946 | 2,525,042 | 2,918,596 
Pub aon 66,900,761 | 67,320,636 | 66,639,204 | 65,317,996 | 62,021,323 


13,463,013 aeons 13,629,168 | 13,913,231 | 11,539,829 


4,931,013 5,531,010 | 4,950,580 | 5,193,929 


Private nee 
§,540,1 
Ser taba seseee | 2,456,088 | 2,526,227 | 2,400,013 | 2,256,665 1,602,068 
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NETHERLANDS BANK.—In florins (000’s omitted). 
Oct. 7, | Sept. 30, | Sept. 23,) Sept. 16,) Oct. 8, | Position, 

ASSETS, 1929. | 1929. | 1929. 1929. '| 1928.’ |May30,1914. 
Gold nreecscesersvenee | 442,932 | 443,038 | 443,043 | 443,047 | 434,995 | 163,092 
Silver sescccccsecsoe | 18,582 | 195157 | 191697] 19.689} 21.652 8,436 
ane = eenenes, 82,442 86,748 53,543 58,396 
Foreign Pills......... | 195,975 | 185,577 | 185,221 | 174,482 | \ seq6s1| 155,504 


in current acct... 89,250 | 100,454 91,971 
97 100,134 


Notes in circulation 840,328 | 852,616 | 803,217 | 812,772 | 833,399 316,632 
Deposits ......... eee 18,059 20,493 16,101 12,419 48,049 5,016 


NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 





Oct. 10,] Oct. 3, | Sept. 26, | Sept. 19, | Oct. 11, | May 28, 


ora, A= om, R 239.” | | 13a. °| gaa. °| sas.” | 1914, 

aa 025, 746 |1,022,724 |1,021, ‘ 

Ge —~ 4 }1,021,363 | 807,835 hy 
pom oly © rig 543,628 | $32,166 | 551,255 | 549,730 | 512,156 | ¢ 252:650 


Silver and other coin 1,904 1,889 1,920 1,977 2,727 
Securities.............00. 818,229 | 776,599 | 748,108 | 749,792 | 590,694 697,600 


LIABILITIES, 
Notes in circulation... |2,697,832 |2,688,123 |2,627,945 |2,619,656 |2,280,194 | 934,150 
Ourrent accounts...... 75,868 35,937 67,870 63,489 72,254 | 112,125 


(b) In thousand francs. 





BANK OF JAVA.—In florins (000's omitted). 


Oct. 12,) Oct. 5, | Sept. 28, —_ on Oct. 13, 
1929. | 1929. | 1929. | 1929. | 1928. lntayso,tat6 


169,400 | 170,100 | 169,900 | 171,100 Ce a 


vances, ani | 
other investments ...... | 195,700 | 199,600 195,000 | 197,900 | 154,251 











77,567 

LIABILITIES. 
Notes in circulation ....... 314,500 | 312,300 | 306,000 | 305,700 | 327,506; 109,499 
Deposits and bills payable | 8,600 | 68,400 | 67,300 | 71,200 50,277 11,250 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


‘osition, 
Oct. 7, | Sept. 30, | Sept. 23, | Sept. 14,} Oct.6, | May 31, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 1914. 
Gold ceccccccscescccceceee | 532,659 | 532,650 | 506,822 | 506,792 | 467,967 | 171,175 
Silver recccccccccccesees 29,614 31,092 32,482 32,776 50,336 18,350 
Foreign Bills and Bal- 
ances abroad... | 233,964 | 215,741 | 227,956 | 217,558 one eee 
Discounts ..erccsceccecee | 139,598 | 154,570 | 131,273 | 136,647 | 229,851 eee 
eo 68,301 71,176 55,739 63,944 72,139 | 103,000 


LIAB . 
Notes in circulation... | 909,257 | 943,547 | 860,914 | 870,053 | 859,704 | 275,925 
Deposits .....+.. seevees 78,565 70,819 76,996 74,694 99,984 33,750 





BANK OF ITALY.—In lire (000’s omitted). 


Aug. 31, | Sept. 30, 
ASSETS. 1929. 1928. 

Gold, coin and bullion ....cccocoee | 5,175,500) 5,170,800} 5,159,200} 5,159,200) 5,051,712 
Foreign bills and balances abroad | 5,100,000} 5,021,900) 5,007,200] 4,969,300} 6,593,663 
Other CaBSh .ecccccccccssesecsees eoceee 225,900} 233,800} 236,200) 240,600) 105,005 


Gold deposited abroad ‘due by 
the State  cecccccccccceccseeveeeee | 1,813,100] 1,813,100} 1,824,700} 1,824,700) 1,836,117 
3,843,200} 3,018,526 


1,8 
DISCOUNLS cocccececccscerscssecocecee | 3,766,800 ee 3,732,200 


Sept 30, | Sept. 20, | Sept. 10, 
1929. 1929. 1929. 








AGVANCES.....000000 seesseseesssssseese | 1,667,000} 1,490,200) 1,475,500} 1,558, 1,335,437 
Credit with. “ Istituto di Liquid- 

asionl * scccccccoccccsccecescccsese 897,500} 897,500} 897,500} 897,500} 1,237,085 
Government securities ecsscsseseee | 1,065,100} 1,063,600) 1,061,700) 1,059,700) 1,038,199 


LIABILES. 
Notes in circulation ...ccccccccseee |16,917, = 16, = = 16,632,300) 16,701,000) 17,476,229 
Public deposits ....cccccccscsseceeee 300,000 300, 300,000] 300,000 
Other deposits and drafts......... } 1,545,400) 1, 380,800 1 543,200 1,645,000} 2,961, "392 
Ratio of reserve to note and sight 
liabilities combined .....cccece | 54°82% | 55-34% 55% 54-32% | 57°26% 


BANK OF SWEDEN.—In kronor (000’s omitted). 












Oct. 12,} Oct. 5, ~_ 28, | Sept. 21, 

























ASSETS. 1929. 1929. be 1928. 

GID ....cccccccerccsccssccccscccccoceces | 241,761 | 241,852 | 241, 951 242,097 | 237,776 

Government wedish 3,367 3,367 3,291 3,291 11,012 

” o Foreign 70,211 70,211 69,923 64,150 
Other Swedish bonds quoted on 

foreign DOUFBES ........ceceeseee 166 171 171 759 

Bills payable in Swedent ......... | 205,774 | 234.644 | 220,450 | 205,748 250,594 

” abroad .........00 69,271 70,404 73,926 64,710 25,183 

Balance IID ccccnscsccanscecceee ° 84,416 86,709 77,017 81,724 46,897 
Advances made on government 

securities and bondst _......... 53,583 51,290 55,573 49,571 41,917 

LIABILITIES, 

§23,797 | 552,285 | 566,881 | 513,329 | 495,073 

147,128 | 145,560 | 129,556 | 144,829 | 129,122 

3,917 8,242 4,905 4,976 160 





items “ Bills yable in Sweden ” and “ Advances made on Govern- 
cued einen tee de” exoiedes advances and cash credits which are not availabie 


as cover for the note an 
BANK OF NORWAY.—In kroner (000’s omitted). 


Oct. 7, | Sept. 30, | Sept. 23,| Oct. 8, | May 31, 


cain and vase Metis | ustea | resin | tes | tase 
bullion—Gold ......... | 146,75 ‘ , c 
fae ntnngh ee and f bills 51,402 54,814 48,230 35,791 28,5335 
and 
ee eens 21,577 21,382 21,382 9,283 8,816 
Discounts and 10ans ....ccccccrcooe | 242,025 | 250,551 | 249,803 | 252,620 76,911 


LIABILITIES. 
Hotes in circulation .........000¢ | 311,230 | 315,903 | 308,648 | 309,250 | 113,484 
Deposite at sight .......crceee | 82,934 | 90,498 | 90,274 | 71,742 | 7,188 


BANK OF SPAIN.—In pesetas (000’s omitted). 









Oct. 11, | Oct. 5, | Sept. 28, | Sept. 21, | Oct. 13, 
ASSETS. 1929.’ | 1929.. | 1929. ois 1928. May 30,19 4. 
BB idssrccessoe mull 564,935 |2,564,861 |2,608,953 1,775 
Silver...............cc. | 701,098 | 705,312 | 712,454 | 711,406 | 689,081 
%& Discounts |2,444, 017 12,344,096 {2,225,658 |2,117,537 


444 017 800,725 
344,475 | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
150,000 | 150,000 } 150,000 | 150,000 | 150,000 | 150,000 


LIABILITIES, 
Clrnlation....-wve {4,687,194 [4,682,125 359,337 14,352,652 |4,416,837 | 901,550 
+ eoe'1i4 “an'saa 930,518 | 909,937 | 942.637 | 477,500 
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Average Weekly Balances. Bank, Mills | Bank, 
SEPTEMBER, 1929. Limited. 
ASSETS. £ £ £ £ 
Coin, bank and currency notes 
and balances with the Bank of 
England _ ........ccccrcsesoseseseess 34,977 | 1,537 | 2,991 | 38,325 
Balances with and cheques in 
course of collection on other 
banks in the United Kingdom. 8,862 638 | 1,124 8,354 
Items in transit .............cesesceee oe a - 2,326 
Money at call and short notice.... 4,887 | 1,378 | 4,099 | 31,370 
Bills discounted .........sceceeesecees 44,893 | 1,021 | 1,125 | 42,537 
EER, ccccicsncnsnesensmmmenses 59,451 | 3,744 | 7,286 | 37,280 
Advances to customers and other 
DINER cos ccaicciccossdeeasiseciss ec 171,797 | 10,972 | 13,848 | 199,329 
Liabilities of customers for accept- 
ances, endorsements, &c......... | 22,746 561 | 2,567 | 54,819 
Bank premises account ..........-. 5,687 372 695 7,099 
Investments in affiliated banks... 5,210 o 6,626 
378,510 | 20,223 | 33,735 | 428,065 
Ratio of cash to current, deposit 
and other accounts ............... 10-61 8-70 | 10-18 11-03 
LIABILITIES. 
Capital paid up ................-0.000. 15,858 | 1,000} 1,060 | 15,810 
NIN st cnccsnossbaeeeescn 10,250 | 1,000 530 | 10,000 
Current, deposit and other ac- 
I So es Silos snes 329,656 | 17,662 | 29,370 | 347,426 
Acceptances, endorsements, &c... | 22,746 561 | 2,567 | 54,819 
Notes in circulation .............006. bas cis ae 10 


Reduction of bank premises ac- 
COUNT, 2... ccccccccccccccnsccccccescses 





E 378,510 | 20,223 | 33,735 | 428,065) 92,162 








208 








[October 19, 1999. 

a ee A Nt 
MONTHLY STATEMENT OF LONDON CLEARING BANES. 

(000’s omitted.) 


ee, 


National 


Lloyds | Martins | Midland | National] Provin. | _West- |Williams 





Bank, Bank, 


8,390 | 42,965 


2,390 | 11,282 
7,788 | 26,004 
6.586 | 50,696 
18,087 | 34.310 
41,510 | 218,045 
5,138 | 62,785 
2273 | 8.721 
6.961 


10-56 | 11-54 


4,160 | 13,433 
3,458 | 13,433 


79,390 | 372,118 
5,138 | 62,785 
16 





92,162 | 461,769 


Bank, 


and Co. and Co.| Limited.| Limited.| Limited.| Limited. 


3,589 


168 
4.799 
2353 

14.648 
16,316 
37 
767 
42,677 
9-41 
1,500 
1.455 
38,100 


37 
1,585 








cial 


minster |Deacon’ 


8) Aggre. 


Bank, Bank, | Bank, gate, 


Limited. Limited. Lir 


nited. 








£ £ £ £ 

29,631 | 28,882 233 | 194,520 
7,572 7,547 1,135 | 49,072 
wes ane * ne 2,326 
19,236 | 28,036 2,687 | 150,284 
30,070 | 42,753 | 2,044 | 224.078 
37,130 | 38,398 | 5,838 | 256.172 
153,625 | 144,778 | 18,032 | 988,252 
14,810 | 24,383 890 | 188,736 
6,064 5,150 976 | 37,804 
3,114 2,992 | 24,903 


$01,252 | 322,919 | 34,835 2,116,147 


11-07 | 10-31 | 10-52) 10-85 


9,479 9,320 1.875 | 73,495 
9,479 9,320 1,350 |; 60,275 


| 
267,484 | 279,886 | 30,720 1,791,812 


14,810 | 24,383 
one 10 


890 | 188,736 
| 1,621 


208 


461,769 42, 677 | 301,252 322, 919 | 34,835 12,116, 147 








BANK OF PORTUGAL.—In escudos (000’s omitted.) 


ASSETS. 1929. 1929. 


Oct. 2, Sept. 25, | 


Ooin and ballion ~....... 10.078 10,076 
Of which gold .............. 8,577 8,577 
Balances abroad q......... 392.447 379,566 
Discounts ..........csecseoe - 311,892 321,205 


Government loans ......... | 1,807,688 | 1,794,367 


LIABILITIES, 
SWotes in circulation ....... | 1.973.960 | 1,935,697 
Deposits .........ccceccccceeee a> 52,447 48,387 


Sept. 18, | Sept. 11, | Sept. 4, 
1929. 1929. 1929. 
10,068 10,046 988 
8,577 8,577 577 
374,541 371,229 367,359 
321,952 326.333 326,765 


1,789,718 | 1,786,321 | 1,782,569 
1,930,423 | 1,942,833 | 1,949,678 


§5,310 49,249 


48,584 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, Oct. 7, Sept. 30, 
Cash Reserve— 1929. 1929. 
Donigneorbange ne] zitsii| si'ise 
e coscccess ’ 6, 
Other foreign exchanget ... 347,926 357,266 
Bills discounted —........e.00 290,302 289,226 
OT. TRUDE ccencesenrnesmeimese 109,531 109,576 
aaa, 
Bhare ca: ecaneeaseuspenociis 43,200 _— 
Bayerve Rina sonneunesensves oe 9,283 
Motes in circulation ......... | 1,015,806 | 1 one, ee 
ee 114.730 64,595 


Sept. 23, | Sept. 15, 
1929. 1929. 
168,634 168,634 
219,315 222,266 
366,638 377,702 
205,311 197,852 
109,576 109,576 


43,200 43,200 | 
9,283 9,283 | 
928,907 953,261 
143,400 125,274 


t In dollaz and sterling only, 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 


166,312 


43,200 
8,167 
980,212 
64,245 


(000’s omitted). 

reaerve— 1928." oe te Toa8. ak" 

929. 1928.” 
Gold coin and bullion .........ccceceee | 162.742 = 742 | 162,741 | 162,741 | 196.589 
Drafts and notes .......cccccccesessee -— | 39,780 | 42,502 | 41,100 | 39,690 66,846 
Silver coin and bullion —..............0. 7,690 ety 8,625 8,286 804 
Inland bilis, warrants and securities... | 301,872 | 315,459 | 277,204 273,496 | 374,601 
Advances to the Treasury...........0..0- | 88,671 88,746 88,746 | 88,746 | 104,147 

eaSTR SEH") a 34,756 | 34,7 

crowns 756 56 | 34,756 | 34,756 
ad in a een 47,364 | 478,034 | 411,838 | 430.895 | 475.135 
Oarrent accounts, deposits, &6, ...... ine 500 | 111,583 | 151,419 | 143,387 | 260,207 


© Calculated a pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &¢c.—In dinar (000’s omitted). 
eee eee ener, 


Oct. 8, ) Sept. 30, 
1929, 


ASSETS, 1929. le 
GOld  cecccecccresececee exsencene 94,201 94,088 
Other coin and notes ..... 174942 17,815 
Foreign credits ............... 305,721 | 281,768 


BRED. - cccensnssnstntosenens ewcsee | 1,340,973 | 1,323,932 
Government advances ..... | 4,213,368 , 
ras VLBI 968 | 4,213,364 
Circulation 0. | 5,796,153 | 5.695.289 
tate ecccccccccccescces 227,881 oe 
eonecsnapseessesesnse eee | 1,175,348 | 1,149,052 


Sept. 22, t. a 


4,213,362 | 4,213,362 


5,544,882 | 5,596,231 | 5,841,321 


227,876 | 227,876 
:226,006 | 1,224,604 


821,517 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Oct. 5, Sept. 2 Se 
so Se | le | 


ASSETS. 1929. 1929. 


Gold & gold exchange | 14,985,221 14,801,710 14,741,061 | 14,674,519 | 14 (608,634 


bills ...... 8,968,875 | 9,063,257 
&c. .... | 7,071,990 | 7,471,990 


9,046,989 9,106,799 
7,471,990 | 7,471,990 | 7,471,990 


Botes in « | 21,47 21,393,366 | 21,197,480 
10,606/092 10,756,833 | 10,888,734 10°793'434 10,748,701 


9,102,976 


20,520,858 


f 
“4 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Sept. 23, | Sept. 15, | Sept. 7, Sept. & 


Sept. 30, 
ASSETS. 1929. 

Gold and silver holdings ... | 1,555,218 
Balances abroad and foreign 

spssieneninininnee 1,639,525 

Discounts and advances ... | 1,613,600 

Advances to the 3,545,635 

Capital paid up ........... eco 500,000 

EEOEINOED —acceseccccsocesossese 1,160,522 

Bank notes in circulation. 4,222,421 

Bight Habilities ............006 2,204,308 

speshnibebenebaediaatine’ 449,938 





Gold exchange............+0. 


Other foreign exchange.... 


Bills discounted..........++« 
AGVANCES .......c00ee08 droves 


LIABILITIES, 
Capital paid up...........0+. 
Notes in circulation ...... 


400,000 
5,413,704 
1,491,888 


59,890 
114,557 
3,5 96,758 


1929. 1929. 


1929. 


1,554,530 | 1,561,540 | 1,560,234 | 1,481,954 


1,640,474 | 1,701,069 | 1,672,957 | 968,898 
1,565,707 | 1,578,409 | 1,521,037 | 1,595,867 
3,545,635 | 3,545,635 | 3,545,635 | 4,370,995 


500,000 500,000 500,000 ; 516,422 
1,160,484 | 1,168,349 | 1,168,248 | 1,127, 975 
4,129,942 | 4,148,064 4, 170,148 | 4,500,944 
2,177,822 | 2,224,272 | 2, "158.373 | 2,073,056 

450,041 451,796 453,576 494,084 





Sept. 23, | Sept. 15, | Sept. 7, Aug. 3], 


1929. 1929. 


1929. 1929. 


622,425 620,992 619,729 | 618,575 
4,989,481 | 4,850,597 | 4,792,369 4,869,797 


1,428 1,383 
48,415 | 49,030 


5 
111,360 | 111,005 | _ 112,766 108,51 
3,596,758 3,596,758 3,596,758 | 3,596,758 


400,000 | 400,000 | _ 400,000 
6572907 5,348,766 | 5,382,654 | 5,214,126 


1,478,053 | 1,426,977 | 1,320,968 | 1,547,555 


2,134,313 | 


2,149,592 


Foreign exchange liabilities | 2,174,953 | 2,184,465 | 2,116,437 | 2,134,315 | ¢00'""" 


BANK OF FINLAND.—In F. Marks (000's omitted). 


ASSETS, 


Oct. 


1929. 
Gold SOS OOS OOS OOS OSEOTEOOOOSSSOS OOO COS 301, 96 


Oct. 8, Position, 
S| io. Spe” | 1928. May30,1914 
g | 302,142 | 300,329 | 307,155 | 35,09 


Balance abroad and foreiga bills| 574,506 | 567,638 | 561,939 | 694399 | 90,579 
Foreign Govern- 


Finnish and 


Ment Securities ......cereccece 
Discounts and 10ans ......ccccce 


LIABILITIES, 
N otes in circulation ...ccccccose 
Deposits at notice ......c.ccc0008 


344,852 


98,350 | 137,321 





826 
345,052 | 345,052 | 314,784 21, 
1,473,100 11,464,274 |1,484,225 |1,406,854 105,151 


402 {1,397,991 {1,597,827 | 123,942 
MONI 498,350 | 168,841 | 21,225 






BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


Oct. 9, 
1929. 


ASSETS. 
Gold bullion and coins...... | 33,906 
Silver COD ccocccncncosenesseegeans 4,294 


Balance abroad......ccce.ccesece = 


Treas, notes and sm. 805 
Framed term bills ......ccccccses | 92,515 
Loans against securities ...... | 56,025 
Other assets........00. eccesenceee | 19,544 
nome in ae $1,078 
Reserve i dneniokeoen 3,09 


Special reserve ...cccccccccccccee 2,500 
22200000000 004 000 COC CES 13,929 
Current accounts..cccccoccecees 


Government accounts...» 88,097 
Other liabilities.....cccccccscccee | 19,845 


Oct. 2, jSept. 25,)Sept. 18, 
1929." 1929. 1939. 


23,900 
4,381 | 4.470] 4,532 
48,946 | 49,388 | 49,353 


9,529 
92,023 | 91,779 | 91,090 
55,520 | 56,599 | 55,805 
19,930 | 19,403 | 19,092 


47,274 | 46,203 | 44,438 
15,581 15,581 15,581 
3,092 ’ 
2,500 | 2,500 ’ 
13,886 | 13,733 | 15,698 
219 | 61,979 | 59,962 
7 90,774 ’ 


90,728 2 
17,680 | 21,208 | 20,452 


Sept. 11, Oct. 10, 
1929. i 


4 40,876 
18,784 | 10,572 


659 | 44,703 
{5581 15,581 
3,091 3,091 
2,500 | 2,500 
13,655 | 11,972 
60,807 60 
19,576 | 10,435 
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BANK OF ESTONIA.—In Est. krones (000’s omitted). OVERSEAS BANK RATES. 
OTT Oct. 7, | Sept. 30,] Sept. 25, Sept. 15) Oct. 7, Changed. From To Changed. From To 
ae. AR TEBE % 3 | entice SS 
4 coin and bailion ...... coaieaiuine ae 4 on .....! Sept. 27, 1929 $ 
Got foreign exchange .....-.-- Spanien 20,908 | 21/025 | 20,956 | 20/236 | 25.591 w|i a Jan inisas 4) St 
Subsidiary Estoniad COIR..........++0-+++ 438 443 445 502 471 -- 6 | Prague ...... Mar. 8%, 1927 5 
Home bilis discounted .....ceescssseeseeee | 13,735 | 13,630 | 13,467] 13,768 | 10,525 6% 7% | Pretoria ...... Aug. 17, 1929 8 
Loans afd SAVANCES ...-ceseccsseeesesesees 11,965°) 12,726 | 12,485 | 12,543 | 15,969 © S | Bambee Jan. 8 6% 
LiaBILITIES. 3 ' 8+ 
Notes in craton aveveevenensnn | $4479 | 35.791 | S6.se0 | ss.sze | 38.35 7 : tetas ape Liss ot {ff 
sight deposits and current accounts... y . . OED ccecetens Mar. 13,1929 6 7? 
— of reserve to current liabilities... | 54-19% | 53-37% | 53-42% | 53-16% | 58-56% S SO |} Sele nnn July > ise 3 10 
oe ~ geen - ny rae aa 6 7 | Stockholm t.26,1929 ¢ 
© Includes Ekr. 9,214,279-12, guaranteed by the Government. & 7 Swiss Bank oe : + 
z " ae places ...... ) 22,1925 4 
BANK OF JAPAN.—In yen (000’s omitted). 9 8 | Tokio laccarenis Oct. 18, eet 5.96 sits 
iil ioe Sept. 21, ; Sept.14, ) Sept.7, , Aug. 31, | Sept. 22, | Position ‘ Warnsw ..... 4 ist . 
ASSETS. 1929. 1929. 1929. 1929. 1928. | |Jume 30,1914 5 St —_—_. Spt. 2s" 1923 é ? 





& bullion | 1,122,520 | 1,122,019 | 1,121,886 | 1,121,212 | 1,131,548 ee ; 
GReountse.. | 674.036 | "672,329 | "680103 | 693.347 | ‘770757 | 41,740 Central Bank of Chile—Discount rate for member banks, 6%: discount rate for the 


= 7 ¥ pablic, 7%. 
AdVANCES ws 77,965 74,438 74,599 74,475 88,376 170,540 # 6% applied to banks, &c., charging not more than 11%, p.a. for their loans. 






































































Bayan 1.47 540 1.134.119 1.182.081 1.334.279 Liss.o14 362,370 t 7% applied to banks, &c., changing more than 11% p.a. for their loaas. 
Gort. deposits §27,5 \ 5 0 457 87,340 
Other enemie 438,168 | 442,621 | 391,908 | 262,064 | 391,575 11,440 CURRENT RATES IN NEW YORE. 
Career ee . 
The Irving Trust Company cable the following money and 
CENTRAL BANK OF CHILE.—In 3's (000’s omitted). exchange rates in New York :— 
Sept. 13, | Sept. 6, ; Aug. 30, | Aug. 23, ; Sept. 14, Oct. 17, Sep.18, Sep. 25, Oct.3, Oct.9, Oct. lées 
ASSETS | 1929. 1929. 1929. 1929. 1928. 1928. 1929. 1929 19239. 193% 1929. 
Gold at HOME ....006 sccecccenscevess | 63,021 | 62,978 | 62,998 | 63,016 | 60,512 % % % 
Gold BDTOR ..erccccceeeseee ecverseeeee | 484,190 | 385,302 | 384.335 | 401.651 | 368.271 | Call money wee 7 i 3 4 3 
Discounta and ad VADCES....ccccsces 62,997 96,428 80,904 83,578 14,974 Time money (90 days’ mixed coll.) 7 9 3 xt 3 3 
LIABILITIES. Bank acceptances :— vr Selling Rata. 
Notes of the bank in circulation | 341,621 | 345,023 | 341,102 | 334,477 | 315,424 Mem 9 a .« 5 5 
Government notes in circulation as aes 4,901 4,940 138,815 Won-mwem. 90 a | 5 3 
Deposits seeee- seenteunhiahien 210,547 129,938 115.582 139,590 | 113.387 Ineligible, 90 days..........000 5 5 5 5 55 5 
PALE cececeee eesccecoccoeses 1 ’ e ’ Oommercia] accept. 90 days. .... 5 & 6 & 6 
secesssesscscssssesee | 90,7738 | 90,625 | 90,625 | 90,625} 90,625 : : 
oe iar | | wf. [ik | a | eh | ad 
New oa— h 928. 1929. L | 
LONDON RATES. 
60 da 4-80 | 4-79 804 | 4-81 
Oot. 10,/Oct. 11,]Oct. 12,/Oct. 14,]Oct. 15,|Oct. 16,|Oct. 17, FOravecvecece i “WO75| ¢- ‘: “ol 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. | 1929. a = os use| 8 sist Sri San 
: _ cheques Cents for lfranc 3-918 3508 3-91j 3 oat 3-923 
oa % % % % Bruseels.......... 5, (Cents for] Belga 13-90 | 13-89 | 13-92 | 13-94 | 13-955 
63 | 64 64 63 6+ 6 64 Switserland..... ,, |Centsforl franc 19-30 | 19-235 | 19-30 | 19-308 | 19-33 
SY dincnanitds » |Centsforllire | 5-263 | §-2375| 5-234 | 5-23 | 5-23t 
6} 6—6 4] 6—64' 66% 6-64! 6 53-54 | Berlin............ » [Cents for] mark 23-31 | 33-795 | 23-815 | 23-825 | 23-84 
6t 6 A-6t| 6A-6264-Gu) 6% | CE—A) ot Vienna ......... » |Cts.forAustrn.shig 14-07 | 14:06 | 14-07 | 14.07 | 14-08 
6 6} 6¢ 6t 6} 6— 2! 6 Madrid........... » (Cents for 1 peseta 19-30 | 16-13 | 14-84 | 14°825 | 14-35 
6 6} 6} 64 Si—64| 63 6} Amsterdam ... ,, |Cents for] guilder 40-195 | 40-055 | 40-10 | 40-16 | 40-20 
| 3 Copenhagen... ,, 26-65 | 26-685 | 26-69 | 26-715 
Ge | 6 —64] 6 —6t 6-64) 6-64) 6 53-5 | Oslo ............ . w» > Cents for 1 kroner, 26- 26-645 | 26-69 | 26-885 | 26-72 
6% 6&6] 6-4t] 6% | GEA, A) 6 Stockholm ..... 4, 26-735 | 26-82 | 26-80 | 26-82 
© 44—54) 4 — 58) 44—5}, 44-—54/ 5 —5} » |Centsforldrachma 1-297} 1-2950) 1-29 | 1-29§]| 1-295 
5 53 54 5 54 54 » (Can Centsfor$1 100 | 2 dis.) ldis. | lgdis | # dis. 
4 4 4 4 4 » |Centsforlyen 49-85 | 45°86 | 47-65 | 47-80 | 47°85 
4 4 4 4 4 » |CentsforH.Kongg ... | 49-95 | 47-60 | 43-60 | 43-80 
it Js : NC we (Sh [ESE [SE 
é ; Cents for 1 rupee | 36- “46 . j ‘ 
< Additional to those offered by tender in the preceding week. ” \Goid Pesosfor$100 103-65 {104-65 |104-90 |104-90 [104-30 
, ; . » (Cents for 1] milreis, 32-42 | 11-95 | 11-85 | 11-8 | 11-85 
Comperison with previous weeks :— Valparaiso ..... ,, ‘Centsfor 1 peso | 22-125! 12-08 | 12-03 | 12-03 | 12-03 








Bank Bills. Trade Bills. CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
| The Anglo-South American Bank, Limited, quotes the 


mn 

























































ee) § Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. | following rates of exchange :— 

1929 . ) oe o, % ° 9% % Method of | v . 
Sept 26 33° | 6a 70 6 ° 6% ° 64 ° ! et e 7 Country. | Quoting. Par Value. Usance. Rate. 
it a et 3 ’ &¢ a ere Sucres to 6 24-3325 2454 

17/53 | 6; 6+ 6} 6+ 63 : Venesuela............-00+. + | Bolivares to &...... 25-25 » 25°44 
3 : Colombia (Bogota)....... | Pesos to £1......... 5 a 5-04 
~ encevesecee «ee | Cordobas aE Sime coe = 1 
TES HAN: Vo rr ssseeee | Colones to € ...... . = . 
_——SCiRBATES OF EXCHANGE. = Bolivia ...........0.0eeseee pence to Boliviano 18-0 90 days 18 
London on | | veance| Par. | 2% | O%5,2% | OF5,37 SOUTH AFRICAN EXCHANGE RATES. 
a ee ee ne The South African Banks quote the following rates :— 
Cable 4 4864-86 4°868-874 
Cable i et Niet Union of South Africa. Union of South Africa. 
T.T. (124-21 *94—--96 | 125-85-- - 
TT. | 20-43 20- 39}--40 20 398-408 From August 27, Prom oo 14, 
T.T. | 12-107 1p. a 12°093-- 1929. 
oe s tea - haa London on South Africa. South Africa en London. 
TT. | 25-22 25-17¢--18 | 25-174--18 
TT. | 18-159 18-204--208)18°204--21 Buying. | Selling Buying. | Selling. 
TT. | 18-159 14-- 
TT. | 18-159 18-20$--21 j18 -21 TEN, sacenbiinsinaenneveses ee dis. par to 2 ee $% prem 
T.T. | 25-223 32-75--76 | 33-95--98 Demand ...........0.++. 4% ” 4 es 
coccccces T.T. 4°50 108}-108§ | 108}-108§ Fi iercanccneseices 13% ” ae ° 2 
rT. - 583 34-59-62 44 $1--66 oe i iincimnensnsngs 2: 2 ” " 14% » ° 
: anata - 
TT. Sa 27 4-216 27 £275 20 days..............0+ 33% » n 3 2 at 
T.T. +82 *86-- -85-- 
bors TT. |eis-6 ti7si9 | sie-ai8 OVERSEAS DOMINIONS RATES. 
wees fleva to £2 T.T. | 25-224 668-675 
Athens ......... \drachme to £1 T.T. 375 
Constantin ple |piastres to £1 | T.T. | 110 
MOSCOW wesssee roubles to £] | T.T. 9-46 
ee weeds sloty to £) T.T. | 43°38 
Ko. inf -. |P. marks to 8)| T.T. |193-23 
Senn nanan lits to $1 T 48-66 
Val wccoccee jkFOOn to £2 T.T. 18-159 
noe Aires panes to pan arsead. 
Rio de Janeiro Pence to mils, | 90 16 
Foner ideo an Pence to T 51 
alparaiso ah pesos to At 90 40 whe eoccce 
Calcutta png * _ y » 
caw ——|} Te {| Fe |} {|i 5 
Hong Kong ... |éter. to dolls | T.T. | — Vf a 
Shanghai ...... |ster. to tael TT. an 2/2§-2/3 3 -2/3 t DNDIA COUNCIL REMITTANCES. 
ecee . to dollas | T.T. 2s. 44. 2/344-2/4 &| 2/37-2/4% : £ India to th 
cose jeter, to yen T.T. | 24-58d.| 1/ 2/12 h-1/119/1/118 1/118 The total remittances from the Government of India to the 
Mil aeons to peso | TT. | 24-066d.) 2s. ts. Odd. S35. Secretary of State for India in Council from April 1st to October 
—tico {pesos to 8 TT. | 9-76 9-90-10-19 |_9°95- 12, 1929, were £11,080,000, of which £3,580,000 was remitted by 
t Rate for previous day. means of purchases of sterling in India and £7,500,000 transferred 





escado, 
(a) AB official stabilisation at 2-90-3-03 dollass to 100 krone, 4.2. approximately from the paper currency reserve in England to the Home Treasury. 
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Statement showing the form in which the balance of the Reserve 
was held on September 30, 1929 :— 


£ £ 
Tm ERE  ceccccccscccvcccscccccoscccece séowcesvony ° Nil 
In England : 
Cash at the Bank of England ............ 4,348 
GEE ccccccccccccnesceccccconsccessecoubooossocens 2,152,334 
British Treasury Bills:—Value as on 
September 30, 1929 .........seceeesseeeeess 8,806,912 
Other British and Dominion Government 
Securities :—Value as on September nieieinee 
SD, TGR cccoccscccccovcscsvccoscscccoccccece ,036, 
40,000,000 
40,000,000 


BULLION. 
The following statistics of imports and exports of gold for 
week ended October 17, 1929, are issued by the Statistical 
. Department of H.M. Customs and Excise :— 

















Imported into Great Britain and Exported from Great Britain and 
™ Northern Ireland. Northern Ireland. 
Prom— £ To— £ 

coevevecsonoccsecsoccess 8,743 NOrWAY...-c.ccccecccccccccccscosece 411 
|, eeecee eocces 275 
Poland (includ. Danzig) ... xe 
a ommenns: ae 
Netherlands.......... Seueneen pan 3,113 
tria SSCHSSHSHSSSSSSSHSESSEOES ee 19,430 
Switzerland erececeooessesesese 44,300 
ee sensipeonpennueeiial 41,223 
British India .......cccccccceee 34,285 

Straits Settlements ........c.0e 3, 

1 declared value 

7 See ae 2 1,230,429 || Total declared value of exports . 372,606 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1929. ARRIVALS, £ 1929, WITHDRAWALS. £ 

Oct. 11 Sovs. from abroad.. 207,500! Oct. 11 Bars sold .........00- 32,661 
Bars bought ......... 5,968 Sovs. for export ... 4,000 

aa ae gl RS See eet an enim Nil 
» 14 Foreign coin bought 107; ,, 14 Bars sold ............ 5,157 

»» 15 Bars bought......... DESEO ER op RO vckscsaisetiiosascceeessce Nil 

oS pidaesdiiringettitintomnes Nil se GI tapeaasstnadvionnrticceess Nil 

» 17 Bars bought............ I cs cc ceseenbien Nil 
OD Siscnsivioes 1,058,392 Weteh ccocsccssece 41,818 


Net arrivals, £1,016,574. 


Messrs. Samuel Montagu and Co. write as follows on October 16, 


1929 :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£130,736,578 on the 9th instant (as compared with £129,120,543 
on the previous Wednesday), and represents a decrease of 
£23,169,737 since April 29, 1925—-when an effective gold standard 
was resumed. 

Gold from South Africa to the value of about £1,010,000 was 
available in the open market yesterday. Apart from the usual 
trade requirements there was little demand, the price realised being 
84s. 10d. per fine ounce. The Bank of England obtained £843,000, 
and of the remainder, £40,000 was taken for India, £93,000 for 
Home and Continental trade, and £25,000 for Egypt. The price 
of 84s. 10d. is the lowest since July 17, 1928. There was a net 
influx of gold of £966,510 during the week, 


SILVER. 

The silver market has been a little steadier during the week. 
Although China has worked both ways, buying orders from this 
quarter predominated following an improvement in the Shanghai 
exchange. Whilst the Indian bazaars have not been active, they 
have also afforded some support. America has continued to sell 
without, however, exerting any pressure, and, generally speaking, 
sellers have been less insistent. 

After ruling at 3d, since October Ist, the difference between 
cash and two months’ delivery widened to 3d. on the 11th instant, 
narrowing again to 4d. on the 12th instant and subsequently to 
ed. yesterday. 

The following were the United Kingdom imports and exports of 


silver registered from midday on the 7th instant to midday on the 
14th instant :— 


vial 0 <R £ Exports, £ 
Netherlands................ 8,900 | Hungary............-..scs00» 60,265 
Canada seb pacaphonieckanene ED © MII iicciiniathintetunitbonous 19,573 
Belgium ..... neseeseneecene 2,479 | British India ............... 45,565 
Other countries ......... 801 | Other countries ............ 13,694 
£17,713 £139,097 


InpIAN CurRENCY Returns (in lacs of rupees), 


Oct. 7. Sept. 30. . 22, 
Notes in circulation..............seceseees 18,639 18 — Sept. 22 


, 18,621 ¢ 
Silver coin and bullion in India ...... 11,259 ll 
Silver coin and bullion out of India... i a on 
Gold coin and bullion in India ........ 3,222 3, 
Gold coin and bullion out of India.... iin on — 
Securities (Indian Government) ...... 3,917. 3,917 3,912 
Securities (British Government)...... 241 241 241 


[October 19, 1999 


* The stocks in Shanghai on the 12th instant 

83,100,000 ounces in sycee, 138,000,000 dolla oT, one ebout 
bars, as compared with about 83,100,000 ounces in sycee 37 — ver 
dollars and 6,480 silver bars on the 5th instant, © 7 ~ ’~’”»900 


GOLD AND SILVER PRICES. 


Gold Silver— : 
Per Per Ounce. Date. Silver. 
Ounce. | Cash Forward. Cash, 
_— B4 ij ooh 3 : 
Oct. 11..... 2 23% | Oct. 19,1923) 3 
» 12.) 84 1g | 23% » 17, 1924| 354 
wo vere | 84114 | Bre] 23%] % 16, 1925| 303 
” ae 84 10 23 #5 234 os 15, 1926 25% 
dened 84 10 23 23% | + 14,1927] 25) 
Sl osbbedl 84 11} 23 23 ty » 18,1928 264 
NOTICES. 


Barclays Bank, Limited, announce the opening of a new 
sub-branches at Cawood, Yorks, at Marske-by-the-Sea, Yorks 
and at 74 Town Street, Horsford. 

It is hoped that the new head office of Lloyds Bank jp 
Lombard Street and Cornhill will be ready for occupation in 
the second half of next year. Externally, the building is fast 
nearing completion, although there is still much to be done 
internally. 


The Midland Bank announces the opening of a new office at 
27, Market Square, Crewkerne, Somerset, and at 502, Slade 
Road, Stockland Green, Erdington, Birmingham. 

United Dominions Trust, Limited, bankers, King’s House, 
King Street, E.C.2, announce that they have opened a further 
branch office at Exchange Buildings North, Nottingham. 


The Commercial Bank of Australia, Limited, state that Mr 
C. H. Tranter, formerly manager at head office, has been ap- 
pointed general manager in place of the late Mr H. L. Heron. 


Barclays Bank (Dominion, Colonial and Overseas) announce 
the opening of sub-branches at Nkana and Luanshya (Roan 
Antelope), under the control of Ndola Branch, Northern 
Rhodesia. 


A branch of the National Bank of Australasia, Limited, has 
been opened at 67 Sturt Street, South Melbourne, to be known 
as Southern Branch, Melbourne, and the following receiving 
offices established :—Arrino, Western Australia—in connection 
with Three Springs Branch, W.A.; Muntadgin, Western Aus- 
tralia—in connection with the Merredin Branch, W.A. 


A branch of the Bank of British West Africa, Limited, has 
been epened at Nkawkaw, Gold Coast Colony. 
An agency of the Bank of London and South America, 


Limited, was opened on the 14th instant in Calle Salta in the 
City of Rosario, Santa Fe, Argentina. 








Companp Hews. 


REPORTS AND NOTICES. 


Mr J. A. Agnew, Mr O. V. G. Hoare and Mr C. H. Porter, 
directors of the New Consolidated Gold Fields, Limited, have joined 
the board of Camp Bird, Limited. 


The directors of Eastern and Overseas Products, Limited, Mer 
to announce that, acting upon medical advice, Sir Edwin Do 
been compelled to resign his seat on the board. 


Mr Peter McG. Gordon, C.D.A. (Edin.), has just been ageeiates 
on the propaganda staff of the Chilean Nitrate Committee, 
will take charge of the southern part of Scotland. 


To succeed Sir Francis Astley-Corbett, who has an 
pension, the directors of the London and Lancashire panenenee, “4 
Limited, have appointed Lord Burghley as branch manage 
company’s West End office, 59 Pall Mall, 8.W. 1. 


Mr Robert Thodey, F.I.A., having intimated his desire {0 
retire from the wre of the Australian Mutual es —— 
the directors have granted him long-service leave, ont gehhees . 
ing to Sydney very shortly. Mr D. E. Walker, sub-n inted to 
the New Zealand branch of the society, has been app? and is 
succeed Mr Thodey as the society’s London meee. biel 
expected in this country during January next; pending 1 
Mr W. G. Grace will act as manager. Ei ted, and the 

The Buenos Ayres and Pacific Railway Co., Limited, 2” 
Argentine Great” Western Railway Co., Limited, Mr vansandin® 
a considerable holding of shares of the San Mr Follett 
Railway Co., Limited. Mr Vivian Hugh Smith and * any, an 
Holt have retired from the board of the last-named sy pintment of 
the vacancies so created have been filled by the appot i  'og 
Mr J. A. Goudge, C.B.E., who will be chairman of the } 
the Rt. Hon. the Viscount St. Davids, P.C., G.B.E 
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MISCELLANEOUS. 


ALLIED IRONFOUNDERS, LIMITED.—The directors of -Allied 

[ronfounders, Limited, have announced that the auditors have 
investigated the affairs of the company in relation to its 
formation, and the issues of share capital and debenture stock, 
which had been undertaken by Austin Friars Trust, Limited, 
and that as far as can be ascertained, the position of the com- 
pany is not affected by the Hatry collapse, except that in the 
account between the company and Austin Friars Trust, there is a 
balance due to the company from Austin Friars Trust, of £56,960 
before charging interest. The amount of the loss, which is being 
exactly ascertained, arising out of this account, is amply covered, 
according to the directors, by the reserves in the subsidiary com- 
panies. The directors express themselves as satisfied that the 
Hatry collapse will cause no interference with the normal conduct of 
the company’s business, and that none of the subsidiary companies 
in which the company has a controlling interest will be affected in 
any way. 
THE ROYAL MAIL STEAM PACKET COMPANY.—Mr Arthur B. 
Cauty and Mr William Lewis have been appointed directors of 
the company. Mr Cauty is the general manager and a director of 
Oceanic Steam Navigation Co., Limited, and the White Star Line, 
iimited, and Mr Lewis is the general manager and a director of 
the Pacific Steam Navigation Co. Admiral of the Fleet Earl 
Jellicoe has tendered his resignation as a trustee for the holders 
+ the company’s first debenture stock, as he considered that the 
aterests of the company and of the debenture holders would be 
vetter served by his office being held by an important corporation. 
The court of directors accepted Lord Jellicoe’s resignation with 
much regret. The Prudential Assurance Co., Limited, have been 
appointed as a trustee for the holders of the first debenture stock. 
The court of directors had before them the circular letter to 
the second debenture stockholders dated July 15th last, in which 
the remaining individual trustee for both the first and second 
debenture stocks, Viscount St. Davids, intimated that he might 
vossibly resign the position of trustee for the second debenture 
stckholders and, in view of the fact that important corporations 
{the highest standing now represent the holders of both first and 
second debenture stocks, namely : the Prudential Assurance Co., 
Limited, being trustee for the first debenture stock, and the 
Midland Bank Executor and Trustee Co., Limited, being trustee 
for the second debenture.stock, the interests of both classes of 
debenture stockholders are safely protected for the future, and 
such being the case the court of directors resolved that in the 
event of Viscount St. Davids retiring it would not be necessary 
to fill the vacancy, 

ATLAS LIGHT AND POWER COMPANY.—It is announced by the 
Atlas Light and Power Co. that the directors propose to pay 
« final dividend of 3 per cent., less income tax, on the old ordinary 
shaves (numbered 1 to 2,750,000 inclusive), making 5 per cent. 
ty the year ended March 3], 1929, as for the previous twelve 
months, Subject to confirmation by the shareholders the dividend 
will be paid on November 2Ist. The annual report and accounts 
will be issued early next week. In March last an agreement was 
entered into with the American and Foreign Power Co. for the 
sale of that company of all the Atlas Co.’s holdings in Electric 
Supply and Traction undertakings operating in the Argentine Re- 
public tor a purchase price of £8,500,000, payable in cash. At 
about this time there was also a rearrangement of the debenture 

capital, A general investment clause was added to the company’s 
articles in Felruary in order to widen the scope and objects of the 
Company, 

FAR EASTERN PHOTOMATON CORPORATION, LIMITED.— 
Holders of 6 per cent. sterling bearer debentures and shares of 
no par value in the above corporation are asked to communicate 
with Messrs. Spicer and Pegler, chartered accountants, of Bart- 
ett House. 9 Basinghall Street, London, E.C.2, forthwith, stating 
‘s to: Debentures—the registered number of each debenture, and 
‘he sterling amount thereof; and as to Shares—the registered 
umber of each certificate, and the number of shares shown there- 
", and the name of the registered holder on the face of the cer- 


tificate. 








SUMMARY OF BALANCE SHEETS. 


THE GRAMOPHONE COMPANY, LIMITED. 
June 30, 1929, 


LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1928, Amount. 30, 1928. 
oe £ £ ‘ £ £ 
Ont ree £3... 100,000 a Patents, goodwill 
td. shares, £1... 1,600,000 + 850,000 & trade marks 


B” shares, £1, Land & buildings 740,964 + 258,854 


col. paid ...... ..' = 510,000 | Machinery and 
*ve lst mt. deb, SI sreesannees 615,183 + 190,698 
c tO vseveesenes 300,000 bs Furniture and 
preiditors sss 733,121 + 222,398 | fittings ......... 44,076 + 11,784 
pasion fund ... 75,000 + 75,000 | Stocks ............ 1,128,954 + 150,634 
Pear accounts 519,126 + 102,557 | Matrixaccount... _ 30,000 3 
Tullt and loss... 1,968,535 + 395.478 | Debtors............ 390/379 ) 
Foreign Cos. and + 266,860 
Agencies ...... 606,155 
Bills receivable... 83,080 + 15,001 
Marconi ee- 
a. 64,487 + 64,487 
Int. accrued, &c. 19,320 + 2,907 
WIE scisovoisanee 556,726 + 41,707 


Investments at 


British Govt 
8 ovt. 
securities .... 426,072 ae 


invest- 
ao. 286,293 + 13,363 


Subsidiaries ..... . 103,482 + 103,482 
Trustees for deb. 


stock holders... 200,611 + 15,656 
Total......... 5,295,782 + 1,135,433 


—_—_—_—_—_— 


Total... 5,295,782 + 1,135,433 
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BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
July 31, 1929. 


LIABILITIES. ASSETS, 
Compared Compared 
with Jan. with Jan. 
Ameunt. 31, 1929. Amount. 31, 1929. 
or “ss co % ‘ £ £ 
5° A” cum. Properties and 
_pref., £5 cecsereee 203,150 J PEBIE 5.cccctesees. 2,387,312 + 20,621 
6% 3 cum, GOOCH cnscccicécceice 680,849 — 177,571 
pref., £1..... Ran 350,580 Due from subsidi- 
Ord. shares, £1 ... 2,815,172 BEY GOB. cicccccace 688,418 + 208,668 
6% deb. stk. ...... 2,000,000 = Sundry debtors.... 49,602 ~— 58,593 
Trade creditors.... 293,812 66.650 Investments in 
Due to subsidiaries 128,996 , subsidiaries...... 4,102,286 + 23,718 
Assets reserve...... 337,378 — 4,192 | Sundry investm’'ts 58,379 + 43,000 
Depreciation res... 812,730 + 25,324 | Cash and bills ..... 528,559 + 50,349 
Tavestments res. 483,014 ene 
General reserve... 500,000 pa 3 
Profit and loss ..... 370,573 + 155,710 
Total......... 8,295,405 + 110,192 TORO hicdi.ed 8,295,405 + 110,192 
THE ANGLO-SOUTH AMERICAN BANK, LIMITED. 
LIABILITIES. ASSETS. 
June 30, June 30, June 30, June 30, 
1928. 1929, 1928. 1929. 
£ £ £ £ 
Issued capital .... 4,367,330 4,367,330 | Cash ............... 6,931,438 8,879,879 


Reserve fund ... 


3,200,000 3,275,000 | Balances with 
Legal reserves in 


auxiliary banks 812,569 553,717 


Chili, &e. ...... 56,422 81,604 | British Governm’t 
Sight drafts....... 868,035 1,075,580 securities ...... 8,308,935 6,262,855 
pee 2,641,161 2,094,931 | ForeignGovt.,Rly., 
Acceptances ...... 6,155,473 8,333,132 & other securities 2,889,709 2,917,444 
Deposits .......... 49,341,126 50,363,213 | Bills receivable .. 10,199,889 9,238,026 
Bills for collection 8,957,147 9,536,390 | Holding in other 
Rebate of interest 126,417 130,618 banks ........... 5,096,973 5,268,690 
Profit and loss ... 736,594 712,594 | Acceptances ...... 6,155,473 
Advances ......... 26,490,357 28,375,472 
Bank premises ... 607,215 604,789 


Bills for collection 8,957,147 9,536,390 
Total ......... 76,449,705 79,970,392 


——— 


Total ......... 76,449,705 79,970, 392 


UNITED DAIRIES, LIMITED. 
June 30, 1929, 











LIABILITIES. _ ASSETS. 
Compared Compared 
with June with June 
Amount 30, 1928. Amount. 30, 1928. 
£ £ £ £ 
Pref. shares, £1 ... 3,249,958 Investments in 
Ord. shares, £1 ...... 2,223,926 a subsidiaries :— 
ReServe........sceeees 500,000 a Shares ......... 2,469,523 _ 147.316 
Insurance fund...... 55,947 + 8,301 Contracts ...... 279,850 f ’ 
Unclaimed divs. ... 1,572 + 382 | Properties......... 1,170,574 + 166,384 
Owing to subsidiaries 337,413 — 10,971 | Furniture.......... 4,151 — 273 
Creditors ..........5. 136,909 —12,114 | Owing from sub- 
Profit and loss....... 452,917 — 5,685 sidiaries :-— 
Debentures..... 10,524 — 410 
Loans, &¢....... 2,409,039 + 250,066 
Debtors......... 20,782 — 173,05} 
Other invest- 
ments :— 
34% Conver- 
' sion Loan... 419,375 — 161,479 
nquoted shares 8,000 
In unquoted shs. so;3ss y+ 8,940 
SED danacacdcaecaune 86,469" — 62948 
Total............. 6,958,642 — 20,087 Totabsisscs<ces 6,958,642 — 20.087 





TRANSVAAL GOLD OUTPUT STATISTICS. 























August, 1929. | September, 1929. 
Name of Mine. 
Est. Est. Est. Est. 
Ore. | yield. | Profit. | OF | Yield. | Profit. 
‘Tons. £ £ Tons. £ £ 
TRRBRIIAT 6 ns ceccccceseccee 83,500 | 141,846 55,042 84,000 84,305 54,240 


City Dee 91,000 | 106,351 8,787*| 80,500 | 100,161 | 14,215* 
Cenasliauned Main Reef | 61,000 | 95,764 15,479 57,300 91,656 15,475 
Crown Mines (10s. shs.) | 240,000 | 321,868 | 83,940 | 227,000 306,739 81,538 
Durban Roodepoort 








BIOGD: cacnvstiengieces cece 41,600 60,565 ae 1astaeo eas ve 
> etary | 148,500 | 171,375 »222 5 ; 54 
ee a Peiecistery = 86,100 | 116,414 45,050 83,500 | 114,522 44,867 
Geldenhuis Deep ...... 67,500 64,692 3,715 63,400 62,496 3,205 
Glynn's Lydenburg..... 6,600 9,006 606 6,100 7,597 10 
Government Areas...... | 210,000 | 397,551 236,053 | 194,000 | 370,322 | 220,000 
Kleinfontein, New...... 50,900 44,499 4,307*} 50,600 43,758 4,201 
Langlaagte Estate sce, 87.000 | 113,987 | 27,212 | 78,000 | 107,470 | 26,048 
Meyer and Chariton.... 17,300 |} 19,866 2,065 16,800 | 19.649 2,068 
Modderfontein B. ...... 71,500 | 108,856 | 48,108 | 69,000 {104,681 | 47,014 
) 

a. mea 45,900 | 103,291 | 67,095 | 42,800 | 96,985 | 62,530 
Modderfontein East ... 68,500 | 87,985 | 18,025 | 66,000 85,794 17,966 
et ee RT 154,000 | 317,594 | 189,987 | 146,000 | 302,172 | 179,577 
New State Areas ...... 79,003 | 139,673 61,051 71,000 | 133,616 59,010 
Nourse Mines ............ 61,400 | 75,630 4,630 | 56,000 | 72,372 5,173 
Randfontein Estates... 218,000 | 223,396 27,587 | 212,000 | 210,474 27,507 
Robinson Deep ......... 80,000 | 90,925 | 15,125] 75,500 | 87,896} 15,414 
Rose Deep .......-0+--++- 60,000 | 52,889 3,460 | 58,000 | 50,622 3,010 
Simmer and Jack ...... 74,600 | 77,550 3,168 76,000 80,063 7,550 
Spring Mines ............ 71,500 | 148,033 81,994 66,900 76,738 | 60,211 
Sub-Nigel ........--++-+++ 26,000 | 100,565 38,021 | 25,200 | 88,457 | 29,371 
Treates were _— 15,100 | 21,402 2,597 | 14,170} 20,870 2,862 
Van Ryn a paatien 40,300 | 40,481 4,111 | 40,000 | 39,954 4,017 
Van Ryn Deep -... | 62,000 | 104,565 | 43,112 | 59,000 | 102,007 | 43,108 
Village Deep ..........-. 60,000 | 67,701 5,196 | 57,700 | 65,921 5,383 


P 

“ta | 90,000 | 96,691 | 17,019 | 87,000 | 96,744 | 18,010: 
West on = gam 7 66,000 | 81,264 | 21,539 | 63,500} 77,455 | 20,580" 
Witwatersrand Deep .. | 45,200] 40,574] 1,264*/ 42,000 | 38,538 | 1,580 
Witwatersrand Knight's! 57,000! 49.412! 3,149 | 53,000 | 48,685 | 3,017 


* Loss. 
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MINING OUTFUT STATISTICS FOR SEPTEMBER 199 
Sree aang 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Oct. 13, 41 Weeks 












(b) Week ended 

Oct, 11, 1929. 
(c) Week ended 
Oct, 12, 1929. 





£ £ £ & £ 
10405] 9,216] 5,078] 14,294) 24,699 


Wi sal 
Otho. tor 1828 10650) 8,936 4,657] 13,59 24,243 
Lon.4N.Eastn(c 15422] 17072) 10941) 28,013) 43,435 
Do. for 1928 .. 15937]16814) 9,763} 26,577 - 514 
23329] 23328] 11060} 34,388) 57,717 
Do. for 1928 .. 24283/23491) 10505) 33,996 38.279 
Sou eveceeece 13753} 3,200] 1,300} 4,500} 18,253 
Do. for 1928 .. 13989 —_ 1,152] 4,417] 18,406 
(c) 1320.7 ove 157-0 1477-7 
Do. for 1928 . 1313.5] . 149-1/1462-6 
¢Und'rgr’ndE.B.c : . cos see Boos « 111733-0 
. for 1928 .. coe ° ose oA es eee |11703-7 
Loné Sub. Gr'up ° oes : om jee «ss [1724-9 
Do. for 1928 .. ose As , ove : «-» 1715-0 
B’lf'st&0o.D'wn ° 0-9) 3-1))115-9 36-0} 151-9 
Do. for 1928.. ° 1-1} = 3-3))115-4 36-3} 151-7 
Northern b; 562 |11-4/ ... 17-9} 29-3)/555-3 666 -8)1222-1 
Do. for 1928.. | 562 11-7] ... | ... [17-5) 29-2)/|567-0 652-8}1219-°8 
Southern b | 2,187 {26-9} ... | ... 50-0} 76-9))1268- 1885-9|3154-2 
Do. for 1928., | 2,187 '29-1 «- 152-21 81-3!]1351.2 1931 -2!3282-4 


¢ Includes receipts from hieadusonaiens acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 








INDIAN. 
; Bs. Re. Re. 
Assam Bengal ......|2¢weeks|Sep. 14) 1,211| 4,20,000|-~ 55.695 92,35,084|— 5,51,820 
Sweeks 202] — 27,400/+ 5,700} | 12,41,200]+ — 85,500 


21 2,079] 5,50,369)+ 19,914} 1,68,58,640/+ 2,69 344 
7} 2,988) 14,40,000] + 32,414) 3,84,89,342) + 14,00,158 
Oct. 5} 5,031} 18,70,000] — 124000} 5,54,26,000] — 15,13,000 
21) 3,121} 16,21,000} 25,182) 4,55,23,165 + 12,62, 902 
22) 1,146} 9 4,00,861)-+ 66,925] 1,08,34,725) + 15,10,515 
77,414|— 4,739 28,11,541 — 3,57,075 
14 aan 13,94,965) + 138646] 3,08,56,377) + 27,15,397 





¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines. 
ARGENTINE (a). 

£ £ £ £ 

N.B. ......| 15weeks/Oct. 12} 753 16,700j;— 800 


B.A, and Pacific ....|15weeks 12] 2,806} 147.000}— 6.000 
Central .........) 15weeks 13} e+ 13,095]— 2,241 


Central ..../]5weeks}  12/2,218]  55,000/— 9,000] 1,025,000/-- 62,000 
Bote Rios ............ l5weeks} 12} 789}  22,400'— 1,700 340,9001— 49,900 
ideinaihicniiaeaiidiaiiiiiiiieieiag aaa CUBAR. 4 
lasweetsloct.12!1,3761 43,999 2102! 763 ’ 
United of Havana |15weeks|Oct.12! 1,374]  43,999/— 2,102 761,5641+ 14,685 
UBUGUAYAR. 
£ ; £ £ 
Central U eet 15weeks|Oct.12| 273]  27,868|— 1,784 365,235|— 12,232 
CO. Urug. (East Ext.)|15weeks| 12) 311 5,069|— 862 74,134] — 300 
O.Urug.(North.Bxt.)|15weeks| 12] 185 3,066/4+ 94 43,335]— 3,211 
O. Urug.(West. Ext.)'}5weeks} 12) 211 2,927|+ 52 37,0791+ _ 2,494 
CANADIAN. 
$ $ g $ 
Curation Netianal 40weeks|Oct. 7/19548 5,152,841]-1322172| 201,861,145|—- 931,690 
..|40weeks 71150291 4,452,000!-1648000| 161,826,000]— 842,000 
[a (b). 


£ £ 
695,600}-+ 167,200 
1,961,635}+ 57,450 


£ 
24.100 + 3,200) 
62,962} + 23,794 


Gt. West. of Braszil../4l weeks/Oct. 12) 1,016 
esesccseee (4 l Weeks 12} 1,8 





Leopoldina Termnl. |¢1 weeks 12] Mirs, 298,000] + 62,000} 11,520,000]+ 479,000 
Sen Pauio ............14lweeks' 13] 1534] -44,221]— 1,288! —2,152,984}+ 171,859 
CHILEAR. 












ie lerwecks Oct.13| soe]  4is20/+ 3180 1.564; one : 
ae ; ' + 163,255 
Niteate (j-monthly) |38weeks|Sep.30| 4131 25'556|—- 6.8931 “e2l’eaila is'ies 








| 1, * £ £ 
Delta ......|28weeks Sep. 608 8,991 236 
Ge beet a0weeks| Oct. + 143,437) + 16,870 


of 104|Ps.136,752]+ 2,159]  4,927,581|— 95,109 
Mexican Railway ... 483] $236,500|+ 7,000] 3,281,500]4- 145,200 
Paraguay Oentral 12) 2741 3880/— ‘1 63,430|— 8,640 
Salvador ..............|15wee 12} 100} —4,273'+ 1,98 54,6671— 1,402 








(b) Converted at the current rate of exchange, 
TRAMWAY WEEKLY — Sacer TS. 


Total 
Receipts. 


t c t £ 
../4lweeks Oct. 14 329} 86,6951+ 1,689] 3,533,836] — 
el ~ 15 weeks 11,786|— "440 lie - isan 
Oorporation 3 


eee 














Beyptien Marketa SOweckn + 4 "6,427 
* Iale of Thanet 3 1 Fons 

Tramways 5,297 
Madres Electric ; 4,408| °8,37'306 ~~ 
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Tone G 
Cru ; old Recovered, 
Cy- Cy. Value. | Prog 
min. | anide Mill. | anide 
Works. vn. | 
: 
Gold. Tons. | Tons, m. | Ou. za, | 
shanti ........+.000006 -| 9182]. a 794 ashes! at 
Associated Gold ....... | 4,767 | ts 28,517 
Balaghat ....... svccceere 900} ... | 2,401 2,753 OF. 
Blackwater ............ 0995 ae ak cm oe Sier ; 
Boulder oo 5,936 fae 157 fm 
Cam and Motor .. 24,200 |... /1N,67) 1. J aiien| azine! hth 
Central Manitoba ...... | 4,420 | $37'18 18, = 
Champion Reef......... 8,415 | 21,592 | 4,875, 1, 056 5,931; 0| 
El! Oro (mine clean-up) aa one ane a $2,220 
Frontino ........ ssoseesee | 1,810 is ed 6284 
Great Nurupi ........ 9,260 ose ees oes 12,653| 
Lake View and Star. | 3,870) 02) 0. |i | s [ reees] 58 
La Noria eecccecccccccses 13,647 eve | } eee | stis4e7 $15,35 ny 
Lena (Sept. 16-30)... |... a) io | 3 . 
Lomah (Rhodesia) . 414 ee 304). | 304) "218 i 
Lonely Reef .......... ++ | 5,300 | 16,000 | 2,958) 1,192 | 4,150) | ge 
Luipaard’s Viei......... 22,800 se we we | 5946) | SOR 
Marmajito ...........004. 760) .. os vee | s"igq) 4082 
yfair ecevecccccccccccs . 1,500 eo } 683 eee “683, 2.871, “T650 
MYSOTE........0006+ seoseene 18,327 eee | 8,325 8,325) P 
Rendydroog........... 10,847 | 17,341 §,277| 1,405 | 6682) 
sicinsmetabdstignls 13,865 | 19,135 | 5,125 13062! 67187 
Orfontal Consolidated | 
ois Disesssccecssccsece |.SnaOe * cco | - om bats ae 443 
Pato (22 aja to Oat ot ae a | 3315 550 | i 
igumsegesensoes -- | 6,400} 1,200) ... 2,890| 12° 357| 5,014 
oo. Gertrndis ,...... | 49,052 ai ore | nee vee ($103186 : 
Shamva........ pubeakeuse 4 ee a ot come Sie 20,394| 1 940 
Sherwood Starr......... 5,000 oo Sg: FE? sac ie 9,353} 3.508 
Sons of Gwalia........ 13,640 — eas oe 111959” 
South Kalgurii....... 8,585 * “ j eee | 16,439) 3,015 
St. John del Rey...... as 2 46,600) |, 
Taquah and Abossa.. 8,010 | | £13,325| 1,722 
| i 
eshte 





Other Notes in Return. 


SSeS 


TIN. 
Amari ......... Sibi hionieeeneNs ‘ 
Angilo-Burma ............ een 
Anglo-Nigerian ...............0.. 
ATAMAYVO .......0000005 geeseescoscoe 
Baba River........ pasinaviebclavin 
Ba 


Berenguela ..........cessseseceeses 
Consol. Tin of Burma .......... 
Ex-Lands Nigeria ............... 
Filani (Nigeria) ...............666 
BOW P RB acees00s0028000080000 pbseekens 
Gopeng Consolidated hebabaabeeed 
Hongkong .......0.cseeees penne 
Idris Hydraulic ..............006. 
Jantar Nigeria ...... jeedbiewoees 


Kaduna Prospectors............. 
Kaduna Syndicate ............+. 
or (Uganda) ...........0046 
EMG OE Denerccsscesvocscecces 
Seeens Seadaice pebisasinabeuse 
Kramai BE svcsccsentersvens poeee 
Lower Bisichi (Nigeria)......... 
Malaya Consolidated............. 
Malayan ........ssceeee senseneienie 
Ts ccsssnctesnnses bpiewan snubs home 
SER 45 cus Jeuntnchasbatenesest 3 
ae Extended ............ 
Naraguta Karama ............ 
Naraguta Korat ..........sccseees 
Narguta Durumi ......... Siiees 
Nigerian Base Metals ......... 
Northern Nigeria (Bauchi) .... 
Offen River Gold .............. a 
Pahang Consolidated............ 
Pattani Consolidated............ 
Penewat ..........00+ esvees botvonsds 


Reno ‘ . 
Ribon Valley ............000. wae 
San Finx ...... aveasssnebosouss ined ° 


Siamese ...... abueiie pipinieatl ihaiean 


Sungei Besi............ on 


Tekka-Taipi: neowanesee aiiemaane 
Tin anon ot Rissa” eckiamei . 
Ulu Ba seaomene 
United Tin Areas .............. . 
Yarde Kerri ........cscscscesssesee 


COAL. 
Natal Navigation.............s00+ 
South African. . wnsiniidnabnt 
Vereeniging Estates ........... 
Wankie 


Pree) 


Witbank .. 


Peeecceseeseecseresesees® 


84,000 
121,686 
67,426 
245,171 
65,301 
13,979 


Concentrates. 
Also, 292,000 ounces silver, 
Concentrates. 


Est. profit, £1,983. 

Concentrates, 

Black tin concentrates. 

Mixed concentrates. 

Concentrates. 

Concentrates. 

Black tin; amount realised, £9,000, 
Est. value, £10,630; est. profit, £6,740. 
Est. value, £5,973. 

Est. value, £3, wae est. profit, £1,97 


Srpcenionten. 

t. value, £4,515; est. profit, £2,750. 
ist, value, £4, 073; est. profit, £1,980. 
Est. value, £3,757; eat. profit, £2,598. 
Est. value, £1, 517; est. profit, £1,109, 
Est. value, £1, — est. loss, £167. 


Est. value, £18,226; est. profit, £9,019 
Concentrates. 


Concentrates. ; 
Est. value, £2], oe est. profit, £15,250. 


Black tin. 
Piculs. 


0. 
Fst. value, £9, 950; ‘est. profit, £6,88 
Est. value, £25, 550; est. profit, £17,267. 


Est. value, £1,060; est. profit, £210. 


eee 


Concentrates. -_ 
(Metric tons) concentrates 2 
wolfram, est. st £3,120. 


£13,158. 
t. value, £21, 700; "est. profit, 

int, value, £7,583; "est. profit, rit od 
Est. value, £2,654; est. profit, © 03. 
Est. wae, & ~y 671; est, profit, £2 0 
Concentra — 

Eat. profit, £3, oon: est. profit, rt . 
Est. value, £5.53 30; est. profit, 0 
Est. value, £3, 210; « est. profit, 


7, 
Est. value, £12,663; est. profit, £6,25 


Concentrates. 


eee 


Sales of coal week ending Sept: 28th. 


Coal sales; coke sales, 10,716 












Ss ee 
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| Tons. | Other Notes in Return, i 
| 
COPPER. 
f TO ncrcccascsvsnsese 605 | Refined copper. 
Indian. rete cicidaninintant 175 | Refined copper. 
Messina (Transvaal) .....-..00+ 1,299 | Concentrates containing 557 tons copper. 
NQMaQua....ceceeseeceererenarerees 188 | Blister copper. 
POUETORA ...eeeeccersererneceneenes 1,020 | Metric tons, estimated at 20 per cent. 
copper. 
Cajon Minire ....e+e0-seeeeeeees- 12,800 | 
MOND. 
West ae. ssnaitbienwsndy seus 19,000 | Carats. | 
MISCELLANEOUS. i 
Cyprus Asbestos.....--.--- sseneee 1 pe . sain be 
Furopean and North African.. 2, ron ore ; 134 tons lead concentrates, 
General ASDeStOS ......-.se0eees .800 | Value of sales £100,281. 
DP vessceseecseersnseeserseneeees 35,000 | Ounces exportable silver produced. 
Lydenburg Platinum..........-. 5,370 | Tons — 737 ounces platinum group 
metals. 
sian & General Asbestos 3,800 | Value of sales, £100 281. 
ore Broken Hill.......... 1,125 | Slab zine. 
Tetiule .......seesernensercereee seers 920 | Zine concentrates ; 427 lead concentrates, 


THE ECONOMIST. 


AAD 


ladia).— During the month of 


ee 
RROKEN HILL SOUTH Liwrtrep.—For the four weeks ended October 5, 1929, 


98.770 tons of crude ore were treated, and produced 5,947 tons of leady concentrates, 
assaying 66 per cent. jead and 21 ozs. silver per ton; also 5,236 tons of zinc concen- 


trates, assaying 49 per cent. zinc. 


7 ounces refined silver. 
recovered from the treatment of copper matte. 
zinc concentrates, assayi 


month of September. 


_ BuRMa CoRPORATION, LIMITED (Incorporated in 
ao — tons os ane See, including 3,651 tons of ee ore. 
j ore were e treatment t, 10,8 
leady concentrates. 14,608 tons of lead- — fnclusting’ 3.701 tone 
of high-grade ore, were smelted in the blast 
lead for treatment in the refinery. Refinery products were 6,502 tons refined lead 
and 600,83 Of silver production, 16,904 ounces 
plant produced 5,455 
é ng 8-4 ounces silver, 4 per cent. lead and 53-35 
zinc. In addition to the above, 885 tons copper matte were produced from the 
treatment of accumulated smelter by-products and 5,933 tons copper ore. 100 tons 
of refined antimonial lead and 200 tons of nickel] speiss were also produced. 
eae the tonnage of refined lead is 67 tons, recovered from the smelting of 
pe » 
FABULOSA MINES CONSOLIDATED.— Production of tin barri s 
3,200 quintals of 46 kilos. (approx. 145 tons). . er eT a 


THE MAIHI GOLD MINING CoMPANY BULLION RETURN.-—For the period 
September 21st, 18,146 toms of 2,000 Ibs. have been crushed, and 6,633 fine ome 
of goid and 35,910 fine ounces of silver have been produced. 


MaZaPIL COPPER COMPANY.—Prodaction for September: Copper matte, 924 
— tons; lead concentrates, 606 metric tons; zinc concentrates, 962 metric 
ons. 


ONVERWACHT PraTINCM.—The reduction plant treated 2,384 tons during the 
The crude platinum produced is estimated to yield 
be — refined platinum and allied metals, equivalent to 3-641 dwta. per ton 


SAN FRANCISCO MINES OF MEXICO, LiMITED.—September: Ore treated, 27,080 
tons; lead concentrates produced, 3,097 tons; sine concentrates produced 4.036 
tons; estimated net smelter returns, $257,025; operating expenses, $122,278: 
estimated operating profit, $134,747. . 


Zine 


including 3,701 tons 
7.629 tons hard 


were 
tons 


cent. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































sue Appropriation. Corresponding 
Balance After Amount Dividend es Lat 
Compeng Period. | from | Payment — me 7 Carried to ear. 
° Ending. Last of . rdina Reserve, | Balance 
Account. | Deben- Distri- _ a Deprecia-|Forward.|| Net | Divi- 
bution ‘iamate Profi 
Amount Amount. | Rate. — rofit. | dend. 







Northern Bank 


Breweries and Distilleries. 
Highland Distilleries ......-.. 
Longmorn - Glenlivet Dis- 

tilleries.......sescceeeeescoeses 

Longmore (William) and Co. 
Financial Land, &c. 

Argentine Eastern Land ... 





Aug. 31 


Aug. 31 


July 31 
Sept. 30 


June 30 


British New Guinea De- 
VelopMeNnt ...-eseeeeeeveeee Jan. 31 | 
Trafford Park Estates ...... June 30 | 
Hotels, Restaurants, &c. 
Frederick Hotels .........+000+ June 30 | 
Hans Crescent Hotel ...... June 30 | 
Rubber, &c. 
Bekoh Consolidated Rubber | June 30 | 
Central Sumatra Rubber ... | June 30 | 
Hoscote (Malava) Rubber... | June 30 
Indian Peninsula Rubber 
ET. iicetntntaiiiiainianes June 30 | 
Johore Para Rubber ......... June 30 | 
Layang Rubber ...........0++- June 30 | 
Rassak (F.M.S.) Rubber ... | Jane 30 
Singapore United Rubber... | June 30 | 
Sungei Buay@...........sseceees June 30 
Sungei Tukong ...........000+ June 30 
Tanjong Malim..............0+ June 30 
3 ipping. 
West Hartlepool Steam Navi- 
CUITUE <censncisssenenctneoun Mar. 31 | 
Tea. 
Associated Tea Estates of 
icisnnnivesdbbivenaiea June 30 
Lanka Plantations............. June 30 
Tramways and Omnibuses. 
Norwich Electric Tramways | June 30 
an Trust. 
British Canadian Trust ... | Aug. 31 
Second Edinburgh Invest- 
WR ncccnsndinennbiniia seoveee | Sept. 30 
Other Companies. 
Aeolian Company .........++. June 30 
British and Dominions Film | June 1 
Dunstable Portland Cement | June 30 
Eastern & Overseas Products | June 30 
Goodlass, Wall and Co....... | Aug. 31 
Gramophone Company ...... June 30 
Morris (Herbert)..........000+. July 31 
Murray (D. and W.) ...... -. | July 19 
Newtex Safety Glass ...... Aug. 31 
Rich (E.) and Co. .......+0+ June 30 
: © Drainage ............ June 30 
Sadler and Company.......... | June 30 
Simons and Co, .......s.ccceee June 30 
Smithfield and Argentine 
et ceenecoepestinsbesqpenta Dec. 31 
a Ceilings ...........cc0000. June 30 
snited Dairies................. June 30 
VOU deenetacedtn tect oon June 30 











} 
£ : 4 e | | 
46,1 128,7 174,887, «.. | 

_ 
39, 51, 90,932)... | 
14,574 21,356! 750) 
6,127 oT a | 
2,3 5,2 | ve | 
17,082) 17,115], ... | 
45,185 79,253}, enol 
53,3 113,336) om 
10, 22,211) 7,283 
12, 33,21 va 
16, Bb 22,186) 199 
5,718 16,416), «.. 
1,610 6,188 
6,428 13,78 
10,266 15,555 
1,421 2,2 
8.965 18,713 
6,944 12,334 
2,5 Vv) 8,153 
12,314 65,874 
44,890 69,415} 114,305}) 11,000 
998 9.590) 10,588]; 3,600 
1,918 30,834 32,752); 1,800 
2,41 22,691; 25,108 
8,450 21,29 29,74 4,594 
37,767| 70,816] 108,583) 21,600 
10,210) 14,060 24,270}| 18,750 
ai Dr.5,387| Dr. 5,38 ee 
13,482) 54,381 67,86 40,500 
one 48,530 48,530 - 
9,794 72,96 82,761)]} 16,936 
958,647] 1,172,744} 2,131,391 5,000 
952} 102,56 155,5 14,800 
7,296] 61,308} 68,604); 70,000 
pad Dr. 25,898| Dr. 25,898 eee 
4,439 10,268 14,708 ane 
52,871 69,660, 132,53 7,200 
6,778 17,070 23,848 oun 
3,530 34,252 37,7 ¥| 9,000 
19,136) Dr. 8,957) Dr.28,093 
- 11,869 11,869 


149,907] 511,705] 661,612) 194,998 


79,311} 97,350} 176,66 


28,000 


+ Free of income tax. 


3,569 
‘1,326 
8,9 08 
‘4 00 
50,000 


15,675 


13,20 
9,18 
36,000 


31,20 
819,71 
45,000 
13,500 
10,902) 
44,304 


120 00 
8,100 
25,85 









| } 


£ | £ e-i 
| 2} | 117A 
{ ajB|f 41586 46,001) 134,92 {1748 
‘ 






39,932! a 50 
i 
3,000; 15,358| 5, 12+ 
ie | 8,899 Seta 20+ 
| os | 881i] 5,284 5 
4,423, 12,692) 10,061) ... 
ite 46,753;| 37,01 5 
54,899}, 64,737) 15 
10,538! 9,577/3s. p.s. 
' 
4,000; 17,243) 5,069, Nil 
1,300; 14,880} 8,507) 7: 
10,000 6,416 411 4 
2,619 10,503 5 
ti: 11,533} 3,40 24 
00} 15,055) ... is 
te 927||... a 
1,800} 7,915) 13,666, 23 
2,000; 10,334) 20,024 5 
1,400 2,353) cals ain 
15,874, 54,117} 10+ 
25,000 a 83,045] 15+ 
3,000} 1,488} 1,987] Nil 
2,500 — 25,266 15 
10,000, 1,908) 21,988) 44 
7,000 8, 21,360 9 
50, 69,300} 15 
ai 5,520)|Dr, 4,007)... 
see | Dr. 5,3 ion a 
8,80 8,521 ais ae 
5,299 19 52,584 173 
21,236) 1,285, 1,104,099 55 
4,112} 51, 100,7 15t 
Dr. 37,500} 12,604)| 87,671] 8+ 
Dr. 20,748\Dr. 5,150|| A 
ae 3, 10,576 5 
16,789} 64, 69,7. 8t 
7,500 15,639 7 
12,500 O 7 
eee Dr.28093 Drl127. ese 
2,750 i a 
100,000} 144,221)) 544,108} 10 
3H, 245/} 28,217] Nil 





° 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND a. 
eck ended coke 












(b) Week ended 
Oct, 11, 1929. 
(c) Week ended 
Oct, 12, 1929. 






£ £ £ & 
10405] 9,216} 5,078) 14,294) 24,699 


Do. for 1928 .. 10650| 8.936] 4,657] 13,593) 24,243 

. fc 15422 17072|10941| 28,013] 43,435 

Do. for 1928 .. 15937|16814| 9,763] 26,577] 42,514 
2.3329|23328|11060| 34,388] 57,717 

Do. for 1928 .. 24283/23491/ 10505] 33,996) 58,279 
Southern ......... 13753} 3,200] 1,300] 4,500) 18,253 
Do. for 1928 .. 13989 5,265 1, 182 4,417] 18,406 
Metropolitan (c 1320.7 157-011477-7 
Do. for 1928 . 1313.5] ... 149-111462-6 
¢Und'rer’ndB.B.c Se css ve 411733-0 
Do. for 1928 .. 11703-7 
Loné Sob. Gr'u 1724°9 
Do. tor 1928 .. sos Dace ose A con BAUED'O 
115-9} ... | ... | 36-0} 151-9 

Do. for 1928. 115-4) ... |... | 36-3] 151-7 
Great Northern b| 562 |11-4 555-3] ... | ... | 666°8)1222-1 
Do. for 1928.. 567-0] ... |... | 652°811219-8 

b} 2, 1268-3] ... | ... |1885-9)3154-2 

Do. for 1928., | 2,187 '29-1 1351.2! . 1931-2!3282°4 


SuEieees anaes eee ieatiaaanemana nein canon 
OVERSEAS RAILWAY RECEIPTS. 











Recei: 
for Week. Receipts. 
Vane. ee 
1929. | + or— 1929, + or — 
INDIAN. 
dy os oveee.[a4weeks| Sep. - 1,217] 4,20,000]— 35,693} 92,35,084/— 5,51,820 
te ececeee[ 25 Weeks "202 27,400!+ 5,700 12,41,200}+ 85,500 
Donel a Western 25weeks 3 2,079} 5,50,369}+ 19,914) 1,68,58,640/+ 2,69 344 
Bengal-Nagpur.......|\23weeks 7| 2,988] 14,40,000] + 32,414 3.84, 89,342] + 14,00,158 
Bombay, Bar.,& 0.1.|27weeks} Oct. 5| 5,031} 18,70,000] — 124000} 5,54,26,000 —15,13,000 
Madras & S. Mahr. .|25weeks 21) 3,121) 16,21,000} 25,182] 4,55,23,165] + 12,62,902 
Wisam td.(s)|25weeks 21) 1,146} 4,00,861|-+ 66,925] 1,08,34,725] + 15,10,515 
a 25weeks 21); 572 77,414|— 4,739 28,11,541)— 3,57,075 
eveseeees| 24WOCkS 14 a,s68) 13,94,965] +- 138646] 3,08,56,377| + 27,15,397 


¢ Including Lacknow-Bareilly State Railway. (8) Total receipts of all lines. 


ARGENTINE (a). 
£ £ £ £ 

N.B. ......|15eeks|Oct. 12} 753]  16,700j-- 800 238,900]+ 4,600 
and Pacific ....|15weeks 12] 2,806} 147.000]— 6.000} 2,226,000/— 39,000 
B.A, Central ......... 15weeks 13]... 13,095]— 2,241 205,575|— 10,342 
B.A. Gt. Southern...) ] 5weeks 12; 4,845] 208,000}+ 7,000}  3,333,000/+ 309,000 
B.A. Western ........|] 5weeks 12} 1,926]  75,000}— 20,000] 1,248,000/— 62,000 
Central Argentine ...|] 5weeks 12} 3,319] 265,000]— 10,000] 3,754,000/- 62,000 
Central ....|]5weeks 12] 1,218] 55,000/— 9,000]  1,025,000/— 62,000 
Baie Rice ........... .|] 5weeks 12} 789}  22,400!— 1,700 340,900|— 49,900 

CCBA. 

lisweeksloct.i2! 1,376 43.9991 2102! 761 
United of Havana |15weeks|Oct. 12; 1,3741  43,999]— 2,102 761,5641+ 14,685 
URUGUAYAR. 
£ £ £ a 
Quant es 15weeks|Oct.12| 273]  27,868]— 1,784 365,235|— 12,232 
)| 15 weeks 12} 312 5,069|— 862 74,134] — 300 
ou orth. Ext.)|15weeks 12] 185 3,066] + 94 43,335}— 3,211 
CO. Urug.(West. Ext.)!] 5weeks 12} 211 2,927] + 52 37,079}+ 2,494 
CANADIAN. 


BRAZILIAN (b). 


eee ae ee owes, a. es oe ee ee 
Canadian National 40weeks}Oct hisses 5,152,841]-1322172| 201,861,145|— 931,690 
Canadian Pacific ....'40weeks 7115029] 4,452,000/-1648000} 161,826,000] — 842,000 
een ET 4,452,000! 1648000} 161,826,000] —_ 842,000 





£ £ 
Gt. West. of Brazil../41weeks/ Oct. 12) 1,016 24,100)-+ 3,200 695, 600) + 161, 200 
Leopoidina........... |4lweeks 12] 1,856 62,962] + 23,794 1,961,635 + 57, 450 
Leopoldina Termnil. |41 weeks 12) Mirs.| 298,000]+ 62,000] 11,520,000] + 479, 000 
Ban Paulo ............ 4lweeks 13 a 44,221/— 1,288' 2, 152,984 + 171,859 





£ 


a 
and ) seveee [trreets|oct.13 oda 41,820 + 3,180 
Nitrate ( ) |[38weeks|Sep. 25,556]— 6,893 











£ £ 
1, seaone + 163,255 
621,8411+ 15,148 













£ £ 
Delta ...... 2twects Bep.20) 608 8 sont 4. “136 143,437|+ 16,87 
Gt. of 40weeks| Oct. H 104 Ps.136,752)+ 2,15 4.27 S61 = fa|* 
Mexican Railway ... $236,500|+ 7,000]  3,281,500]+ 145,200 
Paragoay Central .../15 are 3,880;— ‘1. 4301-8640 
Galvador ..............)15wee ; 4,273'+ 1,98 54,6671— 1,402 





(a) Converted at par. nnd ohn oma ean 
TRAMWAY WEEKLY — eee 









ooo}4lweeks/ Oct, 14] 329 9 
ie leenn eee 13)... esas] + s hess 
Oorporation 3,042] — 35 eee 









12 $5 Ba.LS2ST7 i 1,910 +a 
45,768|— "6,427 
Reyptian pe 1,397/— 179 68,576] + AH 
3 :.. 1,593}+ 2501 39,3444 5993 
12 134 30,022]+ 317] 8435124 5/997 
Madres Blectrie ‘eie2 = aire, | {pet 
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on Gold Recovered, 
Cy- Cy. Value. | Prost 
min. | anide Mill. | anide | 7, 
° ; otal. 
Works. Works. ” 
' 4. 
Gold. Tons. | Tons, | Ozs. 
Ashanti .......ssss000e0. 9121 |... (10,796) 10,194 £ | ¢ 
Assoclated Gold 0.20... 4,167 cs a 45,455 28,517 
silehiamianadeani 900) 2. | 24 e 
Blackwater ............ eo iiss “me Ties 
Boulder, Perseverance 2533 | me) 8 ee 1t0e! 677 
Xam and Motor ....... . | 24,200 we | 11,167 1,41) 
Central Manitoba ...... | 4,420 | *.” | 11,167 rice] tsa 
Champion Reef......... 8,415 | 21,592 4,875 1,056 5,931 ae 
El Oro(mineclean-up) | _°.. in | 9s’ 
Frontino ........ seoseesee | 1,810 ba $2,220 vin 
Great Nurupi ......... 9,260 re sane ” 
Lake View and Star .. | 3a70 | 2 eo ~ | 12853) Sing 
La Noria ...........000. 13,647 | 3.  lgiigee 
Lena (Sept. 16-30) . we | (1,940) ct $15,950 
Lomah (Rhodesia) ...| 414| ::. | "304, 304) 1278) 
Lonely Reef ........... . | 5,300 | 16,000 | 2,958) 2,192 | 4, 150] J 
Lulpaard’s Viei......... 22,000; ... | ... | | sigeg) | $8 
Marmajito ............... 76 7. sia a | Sigg) 4082 
Mayfair .......... scoveors | 2,5 o 683; 683) 2/871; 3 
Mys0Te........00000 yan 18,327| .. | 8,325 8,325) eal 
epee sotmatencn awaet re 5,277} 1,405 | 6.682 
hi deadidiaee 5,125| 1062 | 6° os 
Oriental Consolidated |” ' i 7 “3 
ans oy ve | = | S88915/ 827,44 
Pato (22 daya to Get 1) ase 0 vie a | $43,585 550! 
Rezende............000000 6,400} 1,200; ... 2,890) 12°357/ 
Santa Gertrndis ,...... |49,052 |... | 3: o 1$108186( 5,014 
VO ..csecssecseceseee | $0,000 we ae 30 394 1160 
Sherwood Starr......... | 5,000) 0. |... ve | 9,383] 31508 
Sons of Gwalia......... | 13,640 oes eee vee | 12,959) ©’ 
South Kalgurli......... | 8,585 0 ove 16.439, 3013 
St. John del Rey....... oes - a 46600!” 
Taquah and Abossa... | 8,010 | os 5 | £13 525) 1,722 
© Loss. 
Neen rrrrrnrrr errr ee aera natin iets eeeniemaee ee 
| Tons. | Other Notes in Return. 
Raa 
TIN. 
Amari ....... sessetnbedneinenenseees ll i 
Anglo-Burma ....... be teniennanies 30} a 
Anglo-Nigerian ............... ase 35 Concentrates. 
ATAMAYO .......0000008 eepensecsenes 449 Also, 292,000 ounces silver, 
Baba River..............++5 pesesen 4 Concentrates, 
Bangrin ........ baneansiinaneninael 69} de 
Bate Caves....cccccccccccccccccccce 30 Est. profit, £1,983. 
Batura Monguna .............+. 23 Concentrates. 
Berenguela ...........cessccessssee 41 Black tin concentrates. 
Consol. Tin of Burma .......... 150 Mixed concentrates. 
Ex-Lands Nigeria ............... 60 Concentrates. 
Filani (Nigeria) .............c0008 8 Concentrates. 
OE SOLE, 69 Black tin; amount realised, £9,000. 
Gopeng Consolidated kneat re 86 Est. value, £10, a est. profit, £8,740, 
Hongkong ...........0.. seeknierie 50 Est. value, £5,973 
ldris Hydraulic ..............000 323 =| Est. value, £3, 873; - profit, £1,977. 
Jantar Nigeria ...... besteeewnions 40 
iat kadeinniihs kin eddie ncidiniints 19} 
Kaduna Prospectors............. 25 
Kaduna Syndicate ............. ‘ 46 
Kagera (Uganda) nana 28 sis 
ID ‘nteeatuginibnneresenadobass 27 Concentrates. 
Kent (F.M.LS.).........cscecseeeee ; 39 Est. value, £4,515; est. profit, £2,730. 
Kepong Dredging ............... 34 Est. value, £4,073; est. profit, £1,980. 
SID msadudekocchabebncnestes pains 30 Est. value, £3,757; est. profit, £2,598. 
Kramat Pulai................. yisee 13} Est. value, £1,517; est. profit, £1,109. 
a 12 Est. value, £1, a; est. loss, £167. 
Lower Bisichi (Nigeria)......... 8} 
Malaya Consolidated............. 53 £9019 
Malayan ........c.cssseee scianstiaaiia 143 Est. value, £18,226; est. profit, £9.01 
Sl esisnsengcwsseuksarass enenee eens 27 Concentrates. 
Naragut ............ccccesscsseree 442 
Naraguta Extended ....... daone 25 
Naraguta Karama ............ 37 
Naraguta Korat ...........ceceees 20 
Narguta Durumi ............... 20 
Nigerian Base Metals ......... 39 Concentrates. is 
Northern Nigeria (Bauchi).... | 150 Est. value, £2), 550; est. profit, £15,250. 
Offen River Gold ...........006 ‘ 4 
Pahang Consolidated.. as 222 Black tin. 
— ie ot Piculs. 
enewat ..... 880, 
; 774 | Est. value, £9,950; est. profit, £6,580. 
cae ane Eat. value, £25,550; est. profit, £17,287. 
Rahman .... 53 
Rambutan . io" Est. value, £1,0605 est. profit, £210. 
i 32 
OS 3 C cian 
Anecentrate 9 
Metric tons) concentrates: 12 
15} ( welteam, est. —, £3,120. 
143} 
* - 
£13,158. 
72 Est. value, £21, 700; “est. profit, ; 
17a Est. value, £7,583; est. P wd a 
21 Est. value, £2,654; est. Pret, £2,093. 
45 | Est. value, £5,671; est, pro 
30 gg 83. 
1 ront, 4, 
30 | Est. penne’ £3,792; est. yet, ss 
SID cctchupiiiiindntsanien serrees | 45 |_ Est. value, £5,530; est. prow 
Tekka-Taipi: premigassiewninece 27 Est. value, £3, 210; est. Pp 
Tin Fields of ot igi cooseseoee ont ~< 951 
Tonga arbor | 199 |e ute, 366 et $625 
Ul sudiibicddseccetmmeeini 3 oe 
et hiss wrest | 38 | concentrates. 
Yarde Kerri ...... esctecnesbaambes 9 
, 28th. 
Chinese mie sesesesseeae | 84,000 | Sales of coal week ending Sept 
Natal Navigation................. | 121,686 “ 
South African. ......... eseosentes oritt a “ 
Wario ne Matates ---vss-sseee | 785°301 | Coal sales; coke sales, 10,718 
Witbank ..............0.seeseeceeee | 13,979 — 














67, 


ons 


58, 


9, 
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BURMA CORPORATION, LIMITED (Incorporated in India).—During the month of 


leady concentrates. 


741 


September, 39,631 tons of ore were mined, including 3,651 tons of high- 
30,000 tons of ore were milled in the treatment plant, yg 
14,608 tons of lead-bearing material, 


de ore. 


ucing 10,810 tons of 
including 3,701 tons 


of high-grade ore, were smelted in the blast furnaces, producing 7,629 tons hard 
lead for treatment in the refinery. Refinery products were 6,502 tons refined lead 


and 600,837 ounces refined silver. 


Of silver production, 16,904 ounces were 
recovered from the treatment of copper matte. Zinc plant produced 5,435 tons 
zinc concentrates, assaying 8-4 ounces silver, 4 per cent. lead and 53-35 
zinc. In addition to the above, 885 tons copper matte were produced from the 
treatment of accumulated smelter by-products and 5,933 tons copper ore. 100 tons 


r cent. 


of refined antimonial lead and 200 tons of nickel speiss were also produced. 
Included in the tonnage of refined lead is 67 tons, recovered from the smelting of 
copper ore. 

FABULOSA MINES CONSOLIDATED.— Production of tin barrilla for September was 
3,200 quintals of 46 kilos. (approx. 145 tonsa). 


THE MAIHI GOLD MINING COMPANY BULLION RETURN.-——For the period ended 


September 21st, 18,146 tons of 2,000 Ibs. have been crushed, and 6,633 fine ounces 
of gold and 35,910 fine ounces of silver have been produced. 


MAZAPIL COPPER COMPANY.— Production for September: Copper matte, 924 


tons. 
ONVERWACHT PI ATINUM.—The reduction plant treated 2,384 tons during the 


’ Miiandsauwesbessets 605 | Refined copper. 

—_ cnt CO / 175 Refined I ae 
Re aaa +2 Joncentrates containing tons copper. 
Messina (Transvaal) ...+++-++-+ 188 | Blister copper. 
eT ns okguiees 1,020 | Metric tons, estimated at 20 per cent. 
PODETOBA ..--eeeeeeeere copper. 
Upion Mini@re ....seseeseerereeees 12,800 
selma encase 19,000 | Carats. 

MISCELLANEOUS. 1991 
Cyprus Aspes et sik “African. 2,221 | Iron ore; 134 tons lead concentrates. 
Europea® I a enceaae 3,800 | Value of sales £100,281. 
— econ = on aa silver pessenes. 

Josnnemessensnantes nad ; = a anee 
Lydenburg Platinum............ 3,3 vie tan Coe platinum group 

sian & General Asbestos 3,800 alue of sales, 281, 
eels Broken Hill.......... ar Slab zine. 


Tethule ....secserrereseeeeeerereesers 


ee Oe rere een eye ae ee ee 

. UTH LIMITED.—For the four weeks ended October 5, 1929, 
9 ue ~ >, ore were treated, and produced 5,947 tons of leady concentrates, 
ae 66 per cent. lead and 21 ozs. silver per ton; also 5,236 tons of zinc concen- 


trates, assaying 49 per cent. zinc. 


Zinc concentrates ; 427 lead concentrates, 


milled. 
SAN FRANCISCO MINES OF MEXICO, LIMITED.—September : Ore treated, 27,080 


metric tons; lead concentrates, 606 metric tons; zinc concentrates, 962 metric 


month of September. The crude platinum produced is estimated to yield 
434 ounces refined platinum and allied metals, equivalent to 3-641 dwts. per ton 


tons; lead concentrates produced, 3,097 tons; zine concentrates produced 4,036 
tons; estimated net smelter returns, $257,025; operating expenses, $122,278; 
estimated operating protit, $134,747. 


rs mamaggenidieanamentseietiiecanierceepeniishcascishaibiapeiafleettenniaeeingtenpetiacger erin anneeenentesrecnreietiteaev 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


ee ee ee a ee a Te a | A ill 


Company. 
Banks. 

Northern Bank .....+++++ nek 
Breweries and Distilleries. 
Highland Distilleries ........- 
Longmorn - Glenlivet Dis- 

tilleries......sssececsesceeeees . 


Longmore (William) and Co. 
Financial Land, &c. 
Argentine Eastern Land ... 
British New Guinea De- 
velopment 
Trafford Park Estates 
Hotels, Restaurants, &c. 
Frederick Hotels .......ssss00e 
Hans Crescent Hotel 
Rubber, &c. 
Bekoh Consolidated Rubber 
Central Sumatra Rubber ... 
Hoscote (Malaya) Rubber... 
Indian Peninsula Rubber 
and Tea 
Johore Para Rubber ......... 
Layang Rubber .........+00+0+ 
Rassak (F.M.S.) Rubber ... 
Singapore United Rubber... 
Sungei Buaya.........sesseceree 
Sungei Tukong .......ssess00s 
Tanjong Malim............ss06. 


eoeeeeereeessorere 


eecere 


Shipping. : 

West Hartlepool Steam Navi- 
TEN sscounchnvonmeanabsceunn 

Tea. 

Associated Tea Estates of 
Ns eiccnasiasbicévonkucteas 
Lanka Plantations..........+.« 
Tramways and Omnibuses. 


Norwich Electric Tramways 


British Canadian Trust 
Second Edinburgh Invest- 
MODE. cncecisscnce occe 


British and Dominions Film 
Dunstable Portland Cement 
Eastern & Overseas Products 
peer Wall and Co....... 
ramophone Com: ceceee 
Morris (Herbert). we codecs 
Murray (D. and W.) ...... eee 
Rena Safety Glass ...... 
ich (E,) and Co, .......sc008 
mae i i aa 
er and Com: indicia 
imons and Co, cee wernt 
Smithfield and Argentine 
eat 


M eeeeeee Pereceeosose eeeeese ee 
Steel Ceilings .................. 
United Dairies................. 
Wim 


Period. 


Ending. 


July 31 
Sept. 30 


June 30 


Jan. 31 
June 30 


June 30 
June 30 


June 30 
June 30 
June 30 


Mar. 31 


June 30 
Aug. 31 
Sept. 30 


June 30 
June 1 
June 30 
June 30 
Aug. 31 
June 30 
July 19 
Aug. 31 
June 30 
June 30 
June 30 
June 30 


Dec. 31 
June 30 


“a a Appropriation. yeepenting 
— é t eri Las¢ 
Balance | After lAvailable| Dividend. carried to Yeut. 
Last “of won i Prefce. Ordinary. Reserve, | Balance 
Account. | Deben- —— —_____ | Deprecia-| Forward. ee Divi- 
ea oat * 1/Amount| Amount. | Rate, | tom, ete. rofit. | dend. 
£ £ £ £ £ 2g £ £ £ % 
46,158] 128,729) 174,887 87,500 { "gis |} 41,386 46,001\| 134,922 { tA 
39,894 51,038] 90,932 51,000] 50 om 39,932|| 51,0571 50 
4,574 6,784] 21,358|| 750} = 2,250) ««15t 3,000} 15,358] 5,500, 124 
e127 8,372]  14,499||_... 5,600| 20t oa 8,899|| 5,648] 20+ 
2,320, 2,936] 5,256 4,375) 5 a 881)| 5,284] 5 
33) 17,115 ai ae 4,423} 12,6921 10,061]... 
45185 34,068] 79,253 32,500] 5 a 46,753|| 37,015} 5 
59,968} 113,336|| 27,500 30,937} 15 54,899|| 64,737] 15 
10.406 11,805] 22,211} 7,283) 4,390) 5s. p.s. 10,538] 9,577|3s. p.s. 
B89 326] 33,215]|_—... 11,972] 5 4,000, 17,243! 3,069| Nil 
16,286 7900 22186], 199) 5,807} 7% 1,300 14/880] 8,507] 74 
5,718} 10,698; 16,416)... aa 10,000] 6,416 411]... 
4,578)  6,188i|_—.. 3,569] 5 2,619|| 10,509] 5 
6428 7355 13,783]|.. 2,250, 3 11,533]| 3,405} 24 
10.266 5,289} 15,555]|_.. ov de 500) 15,055]. i 
1,421 832) 2,253 .. 1,326 5 my 927|| ei 
8.965, 9,748) 18,713]|_ .. 8,998, 5 1,800] 7,915) 13,666] "23 
6,944 5,390 12,334 ve wee _ 2,000} 10,334/} 20,024 5 
2556} 5,597} 8, 153||_— 4,400} 4 1,400, 2,353/|_—.. ts 
12,314] 53,560] 65,874 50,000] 10t bs 15,874|| 54,117] 10+ 
44.890|  69,415| 114,305]| 11,000} 15,675] 15 25,000} 62,630) 83,045] 15+ 
3,600, 2,500} ~—s5 3,000] 1,488] 1,987| Nil 
1218 30,834 32.752 1,800] 26,250] 17} 2,500]  2,206i| 25,2661 15 
2,417| 22,691] + 25,108 13,200) 5 10,000, 1,908]| 21,9881 44 
8.4501 21,293) 29,743] 4,594] 9,187) 9 7,000] 8,962) 21,360) 9 
37.767| 70,816] 108,583]| 21,600} 36,000) 15 ae 50,983]| 69,3001 15 
10.210] 14,060}  24,270)| 18,750 on ~ oe oan Dr, 4,007|_ ... 
ve | Dr.5,387| Dr. 5,387 a6 500 7 baat : 
13,482 oa e108 9 31,202 J 5.00% aa sive “ 
‘9. ‘ 761 16,9 0 40,644 »oId OGG ’ + 
958,647 Lata 2,131'391]| _5,00C 819,715, 60, 21,236|1,285,440)|1,104,0 $5 
’ ’ 9 , % p 0 nw) \ >| ,605 . 4 
Pee OP 368 768'604 70,000 13,500,  3t |Dr.37,500| 12,604|| 87,671] | 8t 
a [Dr. 25,898|Dr. 25,898]| ood Dr. 20,748|Dr. $180 ssn 
sgenl| 69.660] (132,531|| 7,200 44304] Bt | 16,789) 64,238) 69.737) Bt 
or 12 37.780 9,000] 12,000, 7h 12,500] 4,282|| 25,770, 74 
eee eee eee Dr.28093 Dr1127 § ese 
orl el eeetloosind 238 18 | SS) ell setae i 
eee 9 ’ 194,998 222, eV oe ' 5 4 J 
eT SD Oy eed 28,000 25,857} 8 34,559] 88,245|| 28,217] Nil 





¢ Free of income tax. 
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~— Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 








Climatic conditions have remained favourable for outdoor work, 
and with the soil in good workable condition, farmers are busily 
engaged in preparing the land for winter sowings. Owing to the 
unattractive prices ruling for native wheat for some time past, 
threshings were somewhat neglected, and supplies at the statute 
markets in consequence proved lighter than of late, which imparted 
a firmer tone. In the floating and forward section, conditions have 
not varied much since last week, the general tone being steady 
despite a small consumptive demand. Liberal supplies were avail- 
able, especially in near positions, and show a considerable discount 
on forward shipments, which is attracting some attention by 
speculative interests. Influential factors for the steady undertone 
were reports of serious crop damage in Argentina and disappointing 
Australian estimates, while North American sellers continued their 
policy of reserve in face of the restricted requirements of European 
importers, stocks in several Continental countries being sufficient 
for requirements during the next few months. Competition by 
European exporters recently has, no doubt, accounted for the lack 
of business from North America and Argentina, substantial purchases 


of wheat, flour and oats being reported to Northern Continental 
ports from Germany and the Central States, while confirmed by 
the heavy Danubian chartering movement. Both Canadian and 
American holders are apparently of the opinion that prices will be 
higher, and demand larger, as the season advances; but, meanwhile, 
are finding increasing stocks more difficult to hold, and the 
resumption of shipments via the North Pacific on a larger scale 
indicate a desire to stimulate exports. Flour moves off steadily at 
about late rates, sellers being rather more reserved, and Canadian 
makes for shipment held above market parity here. Feeding stuffs 
proved difficult to vend, and with sellers more in evidence a weaker 
market resulted, particularly for Plate maize. At the close, prices 
marked a decline for both wheat and feeders on pressure to sell and 
weaker overseas cables, 

Wheat.—Easier. No. 2 Northern Manitoba, ex ship, 55s. 3d.; 
No. 3, 54s. 3d.; No. 4 Manitoba, 53s.; No. 5, 49s. 6d.; No. 6, 
42s.; No. 2 hard winter, 47s.; Rosafe, 63} lbs., 44s.; Barusso, 
63} Ibs., 44s.; Australian, 47s. 6d., ex ship, per 496 lbs. English, 
new, 9s, 2d.-%s. td. per 112 Ibs. 

Flour.—Maintained. London straight run, 38s. 6d. per sack 
delivered. Of imported, Manitoba patents, 41s.-42s.; Buffalo, 


cAn 


International Bank 


“EIRST 


NATIONAL BANK of 


BOSTON, U.S.A. 


Foreign Branches 


ARGENTINA. CuBa 
Buenos Arres Havana, Cienrugcos, SANTIAGO 
Sancti Spiritus 


European ‘Representatives 


Lonpon Paris 
24, Old Broad St. 39, Rue Cambon 


BERLIN 
52, Unter den Linden 


Capital and Surplus 
$50,000,000 
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42s.-43s.; Australian, 35s. 6d.-36s. ex store 
Manitoba top patents, October-November. 
ditto, 38s. 6d.-39s. 6d.; Australian, 34s. 6d. 
per 280 Ibs. Argentine low grade, October. 
per ton. 


- 5S.- <8. ; export 
358.; French, 305 
December, ¢7 lbs. 


Maize.—Again easier. Plate, landed, 35s.: ex shi ; 
33s. 9d.; October-November, 35s. ; November-Decem, “0 Atrive, 
December-January, 36s. 3d., per 480 Ibs. Yellow ee 
£9 15s. per ton f.o.r. London. Yellow African, £8 ae roa 
£8 5s. per ton, ex ship. : wai White, 


Barley.—Quiet. Californian old, landed, 41s.-45s.- 
ship, 36s. 6d-50s. as to sample; Chilian, ex store, 408,.5 
Australian, 41s.-44s. 6d.; Smyrna, 42s,-45s. ; Polish, en; 
33s. 6d. as to quality, per 448 Ibs. Algerian/Tunisian on _ 
new, 29s.-31s. as to sample; No. 4 Canadian Western landed 3 ? 
No. 2 Federal American, landed, 28s. 3d.; ex ship, 27s, « San. oes 
ex ship, 28s. 3d.; Persian, 28s. 6d. per 400 Ibs. English. a 
malting, 9s. 3d.-14s. 6d.; feed, 8s.-8s. 6d. per 112 lbs. new, 


Oats.—Steady. Plate, landed, 22s. 3d.; 
21s. 9d.; black Plate, landed, 21s. 9d.: 
landed, 20s. 6d.; Chilian white, 27s.-285.; ditto ta 
23s. 6d.; ex ship, 22s.; German, landed, 24s.; ex ‘aie 
22s. 9d.-23s. 3d. as to quality, per 320 Ibs. English, new, &s..9s ‘a 
per 112 Ibs. cnet 


new, ex 


ex ship to arrive 
mixed Canadian feed, 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 197-98 
1926-27 :— 
—eEeEeEeEeEeEeEeEeEEE—~—————EEeEeEeEeEeEeEEE——— eee 

| 1929-1930. | 1928-1929. | 1927-1928, | 1926-1927, 


Estimated sales of home-grown 


wheat— Owta. Owts. 





1 week to October 12... | _ 285,327] | 327,756] 241,041} ais 3 
6 weeks to October 12 ......... 1,965,433 | 1,831,418 | 1,419,938 2,606 137 
Average price of English wheat per 8. d. 8. d. 8. d. ba ad 
Es cediesteinnitiielnianaian - 9 6 % 5 10 6 ll 3 


ee ee 
The following is a statement showing the Quantities Sold and the 

Average Price of British Corn in the past two weeks, and for the 

corresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICE PER Own, 





Welewitt, eee 
Wheat. | Barley. | Oats. Wheat. Barley. | Oats, 
1929. Owts. Owta. Owta. 8. d. 8. d. 8, d. 
Oct.  S.seccccee | 354,216 565,878 78,951 9 6 10 6 710 
Oct. 12 wees | 285,327 615,120 87,495 9 4 10 4 710 
Get. 10,1925 | 316,275 443,689 89,713 10 4 12 5 9 4 
Oct. 16,1926 | 416,071 584,315 111,378 ll 3 12 4 8 0 
Oct. 15, 1927 241,041 498,740 84,595 10 6 14 3 94 
Oct. 13,1928 | 327,756 624,356 98,264 9 5 10 10 8 8 








AMERICAN WHEAT MAREETS. 


The wheat markets have been dull this week, with a consistent 
absence of demand, Small spurts of buying due to reports o! 
unfavourable weather, have had little effect on the general tendency. 
Quotations : 





Jan. 4, | Jan. 2, | Oct. 17,{ Oct 2, | Oct. 9, | Oct. 16, 
Rupees Serra, 1928. | 1929. | 1928."| 1929. | 1929." | 1929. 


eerie ee Se meee) los Rs a ae 
Winnipeg (No. 1 Manitoba) , 
—Cents per 60 ID. — ceveee 1563 122 1193 1448 149 141; 
Chicago (No. 2 Winter)— ‘ 
Cents per 60 1b... | 166 | 116§ | 215¢ | 135% | 136t | 150) 
i RB) lee BS Ee lie 


The visible supply of wheat in Canada at 75,056,000 bushels 
shows a decrease on the week of 2,056,000 bushels. Supplies & 
year ago stood at 38,173,000 bushels. 


























THE COAL TRADE. 


Our Sheffield correspondent writes :—Steady conditions ane 
in the export coal market, and prices are firm at 18s. 6d. to 18s. : 
f.o.b. for best steams. Since the beginning of the year the expor 
of South Yorkshire coal has made very considerable progress. 
Industrial demand is somewhat disappointing, as works 6 va 
economising in their fuel consumption. The coke market is frm, 
with no excess of supply. 


Our Glasgow correspondent writes :—The feature of the — 
coal market is the scarcity of washed nuts. All classes pote ly 
in strong demand for some time past, and it 1s now om coals 
impossible to arrange prompt items of any quality. Rowmo-day’® 
are moving off quite steadily, and prices keep firm. b district 
quotations for shipment are approximately as follows Cs . splint 
ports) :—LANARKSHIRE.—Ell best, 168.; splint best, } "second, 
second, 16s, 9d.; navigation, 17s. 6d.-18s.; navigation ©" 6 ° 
15s. 6d.-16s.; steam, 14s.; Hartley, 17s.; trebles, waa se 
doubles, 16s.;_ singles, 13s. 6d.-148,; pearls, 128.-12s. 6-5 Voie: 
10s. FirE.—Screened navigation, 17s. 6d.-18s. 00.; 178. 6d. 
steam, 15s. 6d.; third-class steam, 13s.-13s. 6d. ; teobles, 2°: 
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}8s.; doubles, 16s. 6d.; singles, 14s. 6d.-l5s.; pearls, 12s. 6d.-13s. 
LoruiaNns.— Prime steam, l4s.; secondary steam, 13s. 6d.; trebles, 
17s. 6d.; doubles, l6s.; singles, 14s. ; pearls, 12s. 9d.-13s. 
\yRSHIRE.— Unscreened navigation, I6s. 6d.; jewel, I6s. 6d.; 
steam, 148.3 trebles, 17s. 6d.; doubles, Ifs. 6d.:; singles, l4s.: 
pearls, 138.; dross, 10s. 6d. 


Our Cardiff correspondent writes:—An improvement in the 
ly of tonnage has led to a considerable increase in the volume 


supp 
up} 


of traffic at one or two of the South Wales ports. The returns of | 
‘va Great Western Railway Co. for last week show that at Cardiff | 
the total shipments at 170,800 tons were the largest since February, | 


the 


1924, and that at Swansea the shipments at 89,900 tons were the 
largest since the war. Conditions at Newport, however, were less 
satisfactory, and the total exports from all the South Wales ports 
during the week totalled 564,900 tons, compared with 580,300 tons 
the previous week and 521,622 tons in the corresponding week last 
year. The market for large coals continues sluggish, with the 
nossible exception of dry descriptions, which are profiting from the 
activity in the anthracite trade, but all grades of small continue 
firm with prices quoted substantially above the minimum 
«hedule. The Paris-Orleans railways have placed a contract for 
25,000 tons of patent fuel. A large number of 1930 contract 
inquiries are in the market, includin those of the British Admiralty. 
The following are the current approximate quotations :—Best 
\dmiralties, 20s. to 20s. 3d.; seconds, 19s. 3d. to 20s.; best drys, 
19s, 6d. to 19s. 9d.; Black Veins, 18s. 3d. to 18s. 6d.; Western 
Vallevs. 17s. 9d. to 18s. 3d.; Eastern Valleys, 17s. 9d. to 18s. 3d.; 
best small steams, 14s. 3d. to 14s. 6d.; cargo smalls, 13s. to 13s. 6d.; 
nthracite, best large, 35s. to 37s. 6d.: Red Vein large, 24s. to 


27s. 6d.; machine-made cobbles, 43s to 45s.; French nuts, 43s. 
to 4s.; stove nuts, 43s. to 45s.; rubbly culm, Ils. 3d. to lls. 9d.; 
foundry coke, 32s. 6d. to 368. 6d.; patent fuel, 20s. Hd. to 22s. 6d.; 


nitwood, ex ship, 29s. to 29s. 6d. 


very 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—A slight, improvement is noticeable 
in the tone of the iron and steel trades. Inquiry has improved and 
there have been signs that the overseas markets are becoming 
rather more active. The demand for pig iron remains steady, but 
it isnot in the same volume as before the recent advance in prices. 
lhis, however, may be accounted for by the fact that a considerable 
number of important running contracts were placed before the 
rise. The pig-iron producers continue to assert that the increasing 
costs of raw materials may force a further advance in pig-iron 
prices. Business in the semi-finished steel department continues 
to be irregular, but this may be due to the apparent weakness in 
the Continental position, as users appear to anticipate a further 
price reduction. On the other hand, Continental manufacturers 
are resisting the downward pressure and in some cases have with- 
drawn from the market rather than accept the low figures offered. 
\ certain amount of business, however, has gone to the Continent, 
and it may be for that reason that British producers of semi- 
inaniitactured steel also report a poor demand. There has been 
some inquiry for finished steel, and buying is reported by structural 
engineers, although the demand from stockholders is said to be 
inusually quiet for the time of year. Overseas inquiry has in- 
reased somewhat, and this has encouraged the market to hope 
that the lethargy in the export market is passing. 





_Uur Middlesbrough correspondent writes:—The market for 
Cleveland iron shows little change. Consumers are buying on steady 
‘mes for delivery over different periods up to the end of the year, 
out so far there is no important expansion in trade as was generally 
anticipated. No doubt the financial unrest is causing buyers to act 


very cautiously, and this is likely to continue until confidence | 


‘8 fully restored. Producers have their early output practically 
all sold and have also good contracts on their books extending over 
the present quarter. At Tuesday’s market they did not display 
any Weakness but adhered firmly to 72s. 6d. for No. 3, at which 
agure they booked moderate lots. No. 1 was 75s.: No. 4 foundry, 
1s. Od.; and No. 4 forge, 71s. f.o.b. or f.o.t. Shipments of pig 
‘Ton are on a fair scale, the clearances to 15th inst. being 14,004 tons, 
“sainst 12,736 tons to same date in September. There is a steady 
‘provement in the demand for hematite, and makers are well 
placed for orders a few months ahead. There are important 
“quires on the market for delivery over the first half of 1930, 
out producers hesitate to offer owing to the uncertainty as to costs 
‘t ore and coke. The present price of mixed numbers for this 
‘ear's delivery is 768. 6d. per ton, but this is considerably below 
“ost of production on to-day’s prices for raw materials. In the 
‘eel trade business is being secured of fair volume and the heavy 
plants continue well employed. There is a better demand for 
“rictural material, and shipbuilding requirements are on an im- 
a scale following the placing of further orders for steamers 
ile me North-East Coast. Two oil tankers of about 9,000 tons 
ul Weight each are reported placed on the Wear last week. Prices 
€9 3 for home consumption are as follows : Steel plates, 2 in. up, 
“io 6d.; angles, joists and channels, £8 2s. 6d., subject to 
heute ws Iron Crown bars are £10 15s.; galvanised corrugated 
The ajo tBauge, £13 58.; and 21/24-gauge black sheets, £10 5s. 
per ¢ © market is very firm. Spot lots can be obtained at 23s. 6d. 
aiteane but for contracts over a period about 24s. is quoted. 
basig ~ in ore is confined to odd cargoes and prices are firm on the 
Viddlegbye #2’, 04: for best Rubio. The current freight Bilbao- 
in th esprough is 8s. to 8s. 3d. The number of furnaces in blast 
e district is unchanged at 46. 
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| Our Sheffield correspondent writes:—Conditions in the local 
heavy steel branches have become more active owing to the receipt 
of very substantial orders for tyres, axles and other steel material 
from the South African railways; and of important orders for 
hollow forgings which will consume a large tonnage of steel (these 
| being captured from Germany); otherwise the position has not 
| altered greatly and there is still considerable slackness about. All 
| the Same, prospects are believed to be brightening and work 
| generally should be more plentiful during the coming winter months, 
| Trade in pig iron is at a low ebb locally, as the foundries are quiet 
| Engineers’ foundries are busier than they have been, but work in 
| light castings is poor. The export returns for September were 
| unfavourable as regards Sheffield’s staple products. The steel 
| industry im Lincolnshire is still going strong, full-time production 
| being general. The motor industry is providing substantial work 
| tomany local firmsin respect of forgings, stampings, and steel parts, 
| but its volume as regards touring cars is below former averages. 
| There is a steady demand for engineers’ and mechanics’ tools, but 
| the tool trade generally is suffering from excessive competition, 
home and foreign. The seasonal revival is apparent in the cutlery 
and plate branches. Prices of iron and steel are unchanged. ‘ 





Our Glasgow correspondent writes :—Business in the iron and 
steel markets in Glasgow and the West of Scotland generally remains 
about normal. Steel makers are well employed, but those specialising 
in shipbuilding materials are not without anxiety as to the future 
on account of the small amount of fresh tonnage being placed with 
Clyde yards. The position is much better as regards makers of 
sections for structural engineers’ requirements, as firms in this 
branch are busy and are using large quantities of British materials. 
Tube makers are also busy in practically all departments. The bar- 
iron industry, which has been in a depressed state for some time, 
shows no improvement, and re-rollers of steel bars are also quiet. 
The demand for both black and galvanised sheets is good, but 
prices show some weakening, and to-day’s price for 24-gauge 
galvanised and corrugated sheets for export is £13 5s. per ton basis, 
t.o.b, Glasgow. 


nen ee en ERE 


Our Cardiff correspondent writes :—The position in the tinplate 
trade continues, on the whole, satisfactory. Prices are firmly main- 
tained af from 19s. to 19s. 3d. per basis box, and the position of 
manufacturers has been eased in so far as they have been able to 
profit from the fall in the price of tin, which is down to £191 2s. 6d. 
} compared with £220 2s. 6d. in October, 1928. Shipments are being 
| well maintained, and last week were 28,000 boxes more than in the 
| corresponding period last year. Galvanised sheets are in a less 
| favourable position, and prices have further eased to £13 2s. 6d.- 
£13 7s. 6d., compared with £13 5s.-£13 7s. 6d. the previous week. 
| Quotations for tinplate bars are unaltered. 
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Isles of the Blest 


| 

| 

| Strange sights and primitive peoples—tom-tom 
and desert caravan—the blazing bougainvillea 
and other tropical flowers — ebony-skinned 
tribesmen from the interior, and burnoused 
Arabs. Visiting Madeira, Senegal, Takoradi, 
The Cameroons, Sierra Leone, Porto Praia 
Island, Teneriffe, Grand Canary, Morocco, 

Gibraltar and Lisbon by the SS. 

Duchess of Richmond 
+ from Liverpool January 25. 
Write’to-day for [lustrated Brochure No. 88 





The Cruise Department 


ANADIAN PACIFIC 


62 Chari (Trafal Squar e) London, $.W.1 ; also at Liverpoo 
Scoala. Birmingham, Belfast, Manchester, Sithabeiene Pcie 
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OTHER METALS. 


Trx.—The downward movement in prices continued under 
heavy realisations and weaker cables from the East. A fair amount 
of support was forthcoming at times, but insufficient to impart 
confidence in view of heavy supplies expected to come forward. 
Dealings were attended by a good deal of irregularity, comprising 
cash at £190 15s., £187 5s., and £187 15s.; three months £197, 
£191 10s. and £192. In the East, sales were reported at £200 10s. 
to £195 15s. per ton c.i.f. terms. 

CopreR in moderate support and with sellers more in evidence 
a weaker market resulted. Cash and near dates changed hands 
at £73 15s. to £72 11s. 3d.; three months, £74 2s. 6d. to £73. 

Leap proved a dull market, and prices sagged on liberal selling 
orders. Good soft foreign pig, October, sold £23 7s. 6d. to £23; 
November, £23 7s. 6d. to £23 1s. 3d.; December, £23 5s. to £23 2s. 6d. ; 
January, £23 8s. 9d. to £23 5s. ton. 

SPELTER in better demand, but values gave way on realisations, 
though improving later. October sold at £23 5s. to £22 18s. 9d.; 
November, £23 2s. 6d. to £23 3s. 9d.; December, £23 to £23 5s.; 
January, £23 15s. to £23 5s. and £23 7s. 6d.; February, £23 10s. 
to £23 5s. 

ALUMINIUM quiet. Home trade, £95; export, £100 ton. 

ANTIMONY firmer and sellers reserved owing to the unsettled 
political situation in China. English regulus, quoted £47 10s. to 
£52 10s.; China ditto, spot, £32; October-November, £30 10s. ; 
ditto, crude, October-November, £20 10s. per ton c.i.f. 

ANTIMONY OxIDE.—October-November, £29 10s. ton c.i.f. 

Antimony ORE 50 per cent., October-November, nominally 
4s. 6d. to 5s. per unit c.i.f. 

Wo.LrraoM firm but quiet. 
to 36s. per unit c.i.f. 

QUICKSILVER firm. Spot quoted £22 5s. to £22 10s. per bottle. 

Tix PLatTEes maintained. I.C. coke, prompt and forward, 19s. 
to 19s. 3d. per box f.o.b. Swansea. 


Chinese, October-November, 35s. 6d. 





THE COTTON TRADE. 


Liverroot, October 16th, 

We continue to have dull and dragging markets with hedge selling 
about being met with trade buying. The U.S. figures of consump- 
tion for September published yesterday were 546,000 bales, against 
558,000 last month and 492,000 bales for September last year. 
Spot sales for the week 10th to 16th (inclusive) are: 50,000 bales, 
ot which 19,830 are American, 2,050 Brazil, 2,650 Argentine, 5,000 
Peru, 13,850 Egyptian, 3,190 African, 2,400 East Indian, and 
1,030 sundries. Imports for the same period are: 41,292 bales, 
of which 22,892 are American, 2,935 Brazil, 206 Argentine, 5,869 
Peruvian, 3,635 Egyptian, 361 African, 4,475 East Indian, and 


“TRANSAT® 


open Sesame 


to 
ALGERIA, TUNISIA, 
MOROCCO, THE SAHARA 


No lands offer you such a field for 
a winter holiday—but you must 
get to the South. 


Intense sunshine—Cloudless skies. Oceans 
of sand. Flower-decked oases, 

Arabian Nights ” of central 
Sahara, Imperial cities of Morocco, Palaces 
and Fountains, Mosques and Minerets, an 
un ng panorama of bewildering sights— 
more Eastern than the East. 


NORTH AFRICAN 
MOTOR TOURS 


Whether you wish to arrange an in- 

t private tour, or a grand 
luxe tour of vour own devising, to use 
your own car, to take seats in the fixed 
itinerary coaches, to make a combined 
Rail and Car tour, to make a desert 
cfossing—the “TRANSAT” has 
irreproachable_arrangements—and its 
famous 44 “ Transarlantique” hotels 
that have made all this possible. 


Write for es " The Magic of 
mM. 


sla 


cities 


Compagnie Générale 


}§ TRANSATLANTIQUE, La. 


FRENCH LINE 
20, Cockspur St., London, S.W.1 
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919 sundries. Quotations to-day are ; Ameri a 
Egyptian Sakel, 15-65; Uppers, 10-87: Frazil Fans. 10-05; 
G.F. Mod-Rough, 11-50; Smooth, 10°83; > 9°83; Pp 


7 . ’ ru 
10-08; and East African G.F., 10-63, West African Middling, 





MANCcHE: 

Although inquiry in the market has ter ae ao 16th, 
considerable dimensions business has not expanded aa Of fairly 
sections there has been a falling-off in the turnover —— me 
buyers are rather more nervous as to the future level of pri merous 
to bearish sentiment in raw cotton circles. There is valved ae 
for buyers of yarn and cloth to anticipate future sande 
A miscellaneous business has been done for India, chief a 
fabrics and fancies, but no bulk buying has been attem bed. lighs 
clearances at the Lucky Day Festival in Calcutta at the om 
last week were disappointing. No move has shown tate . 
increased activity for China and trading conditions remai —— 
unsatisfactory. Fine goods have attracted some attentio ‘ 
Java, Singapore and the Continent, and the improved Dreeat ma 
staple makes for Egypt has been maintained. Prices in hina [ 
yarns have favoured buyers when tested. Sales of any importance 
have been quite isolated, and most buyers are stili diapeeed 2 
operate from hand to mouth. Freer buying - 


4 , , has tak . 
Egyptian counts, there being special sales for thread menutiotares 





Statement of the Cotton Trade. 
a irene iinet 

















108, ate 
Sept. | Oct. | Oct. | Oct 
| 25. | S. | 9, | i sa | 
Raw Cotton—Mid. American tb,| 10°26 10°41 10-231 10708] acorn? 
—Mid. American ......... per Ib.} 10- . 2 . ; ; 
2 Sakellaridis Fully Good Fair B) Meee to or 
Ptian .....cccceee per Ib.| 16-65} 16-75] 15-90] 15-65 || 18-20) 13-85 
Yarns—32's twist ...... eosese sosseenes «per lb.| 1 1 1 15 16} | 1% 
- 40'S Welt ....ccccrccsccoccccoeee Per Ib;] 1 15 15 | 15h |] 164} 18 
” 60's twist (Egyptian) .........per ib,| 2 25 25 29 | » 
52-in. Printers, 116 yds., 16 by 16, 32’sand | s. d./s. 4.]/ 8.4.) 6.4. ji sda 4. 
BOS cccccocccccsescescce ervcesces wecncecees peceveved 0 {25 0 124 9 124 91/25 3 \28 0 
36-in. Shirtings, 75 yds., 19 by 19, 32's an 
GS wccoccnccnscscncccnsosescoses soccececccoce: ecooeel28 0 128 0 127 9 127 9 1/28 6 |30 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib..........415 3 115 3 j15 a 15 1s}15 0115 9 
59-in. ditto, 37§ yds., 16 by 15, 8} Ib. .....0f13 6 113 6 113 4h113 441/13 10gll4 9 











THE WOOL TRADE. 


Our Bradford correspondent writes :—The headlong descent of 
merino prices has at last been checked. It has been a terrible 
slide—from 56d. for warp 64’s tops in April, 1928, down to 3ld. 
a week ago, and the avoidance of disaster speaks well for the 
stamina of the industry. Losses have been on a colossal scale 
and it is possible that even yet a few traders may experience diff- 
culty in reaching port, but it is tremendous relief for all to know 
that the corner has been turned. There is no doubt that the 
drastic reduction in the offerings of wool in Australia has had the 
desired effect of stopping the rot, and although in some quarters 
there is a tendency to regard the held-up wool as a menace, the 
general opinion seems to be that the limitation of offerings during 
the next few weeks will give the trade time to breathe and adjust 
itself to the new conditions. It is hoped that this respite wil 
be sufficient to re-establish confidence at home and abroad and thet 
the marketing of the wool will then present no real difficulty. 
There has been a marked change in the attitude of users of tops and 
yarns during the past week. The majority have been waiting to 
buy, and have only held off on account of the fear of a further fall 
in prices. The improvement in the demand in the primary markets 
has been reflected here, and some big weights of merinos — 
changed hands. Prices have responded, and in practically 94 
qualities of merino tops quotations are anything from Id. to = 
above the recent low level. It is a welcome change from a 
experiences of the last eighteen months, and so long as the ad 
movement is not overdone, there should be a good prospect 
increased business in all sections. 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT). . 
° 


. : -ing considera 

The cables received during the past week announcing cons! 
falls of rain throughout Victoria, New South Wales and Queens 
are very encouraging, though the far western areas 0° + e ie 
Wales, where there are some very large sheep stations, seem eek oF 
been missed. Another similar rainfall in the course <S cs 
two, will make pastoralists fairly safe so far as feed ant  anxietY 
their flocks are concerned. They have quite ee in itself 
without any menace of drought. The fall in wool wa tricts are 
sufficient to raise doubts about the future. Some 4 “ weathe- 
turning out small clips this season as a result of - tralia with 
The wool sales are being continued throughout ¢ re Sydney. 
distinctly smaller offerings, particularly at Melbourne last Tuesday 
though at the monthly series which bezan at Perth of reducing 
there was an offering of 20,000 baless The wee © helped te 
the offerings is open to doubt, though it has apparel | a sight 
stiffen the market at Sydney and Melbourne, and no tion of values 
temporary benefit has been conferred by the sabiine ressed that 
for merino tops in Bradford, where the opinion ein ‘Australia 
prices for fine wool may remain steady. The te pa i 
has at least done some little good, and there has been © 
movement in the combed article, though the ioe to bri 
off again largely owing to an attempt of topma 
into harmony with wool. 
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HIDE, LEATHER AND ALLIED TRADES. 


4 steady trade has been done in leather and footwear since the 
closing down of the Shoe and Leather Fair at Islington, and producers 
and merchants generally are of the opinion that this annual function 
has done much to clear the air as to the future trend of business. 
There seems to be more confidence between the various sections of 
the industry, and it is hoped that a fairly satisfactory run of business 
will be experienced for the next two or three months. No sales of 
market hides were held last week, but at the auctions which have 
taken place this week prices were weaker, and the general expecta- 
tion is that values by the end of the week will have registered a 
decline of from 3d. to 3d. per Ib. The foreign hide market is dull, 
and in spite of the fact that prices at origin are lower, there has been 
no increase in the call for most descriptions. This attitude is not 
confined to this country alone, but to practically the whole of the 
Continent. The only business reported in connection with Argen- 
tine ox are a few sales to the States on the basis of 8}d., while small 
parcels of Montevideo ox have changed hands at 8}d., light ox at 
7}d,, and cows at 8}d. Dry hides from the River Plate are easier. 
B, A. Americanos selling on the basis of 103d., Cuyabanos 8}d., and 
\. V. Americanos 11?d. Cape hides are also weaker, sales having 
been made in dry-salted at from 9}d. to 84d., and drys at from 103d. 
to 93d. Latest cable advices from the Chicago report the market 
as steady, but best native steers have dropped to 18} cents. A 
{ir turnover has been done in sole leather this week, particularly in 
rgard to medium to better quality bends for manufacturing 
purposes. English and wet-salted descriptions are firm at recent 
prices, but bends produced from dry hides are not such a good sale, 
and prices are inclined to be a little unsettled. Shoulders are scarce, 
and command full values, while there has been an increasing inquiry 
for bellies of most descriptions. The market generally is in a fairly 
satisfactory condition, and there is every tendency for prices to 
become more stable. In the upper leather section most of the 
business being transacted is in connection with glacé kid in both 
black and brown, and some good clearances have been made during 
the past fortnight. Willow calf is also selling well at the rates 
recently ruling, while the improvement in the demand for patent 
leathers has had a tendency to harden prices. Kip leathers are not 
a good call, although there is enquiry coming through all the time. 
Unfortunately a large proportion is at prices which do not show a 
reasonable return to the producer. Shoe manufacturers seem to 
be fairly well satisfied with the business done at the Fair, as quite 
an appreciable number of orders are reported to have been booked. 
In addition, sample orders were placed with the promise of bigger 
business at a later date, 





JUTE TRADE. 


DuNDEE : October 16th. 

The jute trade is in a state of depression. Stopping of machinery 
and the working of short time by both spinners and manufacturers 
18 steadily increasing, and the outlook is most unsatisfactory. 
Consumers of jute goods are displaying very little disposition to make 
fresh purchases, and only the merest trifles continue to be bought to 
‘atisty immediate needs. Values of the fibre are going contrary to 
all expectations. The supply of raw jute is a secondary considera- 
tion, compared with the lack of demand for goods, which is wide- 
spread. The Calcutta Mills are finding that consuming centres are 
unable to absorb their increased production, and prices of Calcutta- 
made fabrics are declining gradually. Speculators in gunnies are 
suffering severe losses on their holdings, amounting to £5 and £6 
per bale, Spinners and manufacturers in Dundee find it impossible 
"0 attract buyers, though prices are extremely reasonable when 
a with the cost of the raw material, even though the latter 
_ come back to the lowest point of the year. For Daisee assort- 
aa £28 has been accepted for actual marks for October-December 
eee three’s are named at £27 10s., and four’s at £25 165s. 
1 marks are offered at £32 15s., and lightnings at from £30 to 
aa caeeatinng to mark, while Tossa assortment can be obtained at 
Sricios for single marks, £29 for three’s and £27 15s. for four’s, 
= t-November. Spinners, after having bought fair quantities, 
jut ae showing less interest at the lower levels. The demand for 
a ° arns, which had improved slightly, has gone off again. There 
"8 oe of common 8 Ib. cops at 3s. Od., and 8 Ib. spools at 
lel auniea delivery this year. Spinners are not keen to go forward 
ion year, Twist is obtainable at 54d. for 3-ply 8 Ib., and 
halan’ yarns are dull at 3§d. for 24 lb., weft and 4jd. for 8 Ib. 
{17 for 2 Rove is unchanged, and very quiet at £27 for 48 Ib., and 
Car : “00 Ib., while the finer yarns are not so steady as they were. 
imme qualities are slow at 48d. to 43d. for 14 Ib. warp. Manufac- 
anion compelled to reduce their prices to induce business, yet 
iinet are taking little notice. The value of 10} oz. 40 in. 
doing - i how at 4 4d. and 8 oz. at 34d. ‘There is little or nothing 
sacki m inoleum hessians at 74d. for 76 in. 9} 0z., and makers of 

Ing, bagging and tarpauling are unable to obtain business, 


th . 
eb yuotations have been brought down to a very unprofit- 
al 








VEGETABLE OILS AND OILSEEDS. 


inguitt, conditions rule in the oilseed markets. Old crop Plate 
the b firmly held, although prices are at a lower level, 
been _ of speculative activity having expended itself. There has 
has been” buying on Continental account and to Hull £21 12s. 6d. 
> en Paid for seed on passage, and £24 is asked for October. 
ton tity on e (including Indian) to Europe is only 
ns, against 208,700 tons a year ago, and the quantity for 


‘Pment to the end of November 260,000 tons, against 285,000 tons. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 


Month ended 9 Months ended 


September 30. September 50. 
1926. | 1929. 1928. | 1929 
1.—Pood, Drink, and ‘ ‘ ‘ c 

4. Grain and four .............:000 6,152,346 | 10,752,936 | 74,299,202 | 69,999.04 
B. Feeding stuffs for animais...... | 576,716 814.905 | 6,929,845 7,118,187 
Ty Ti cesnsemenesnnesiemesnemen 6,949,568 9.093, 525 | 63,065,445  66,.614.759 
D. Animals living, for food ..... 1,858,202 1,606,818 | 10.499.541  10.741.410 
B. Other food and drink, non- | ' 

duttable : : 115,329,519 | 16,051,503 153,027.97 1,109,959 
FP. (ther food and drink, dutiable | 4,487,278 | 4.996.999 52,560 49,599,754 
Q. Totes 1,146,609 | 1.767.327 | 9.638.712 | 10,125,085 

Tetal, Claw I 40,260,516 | 45,082,009 590.1481 $90. 068. 140 
Ih.—Ree Materials and Articke 

Vein'y | nmanufactared ' 
& (rel 4.20" bias a* 4 
BB. Uther non metalic mining end 

ate bain aid the ithe peel ma5,c00 ’ S. bases iM % 
©, .fOe Off eed evap weve |) 301,600 4.8% Tok, ire ‘ ’ 
DD, Neon-tferrous metaliiferos ore 

ar!) erat + 3,265,556 4) ’ i2. il i sea} 


higher, and demand larger, as the season advances; but, meanwhile, 
are finding increasing stocks more difficult to hold, and the 
resumption of shipments via the North Pacific on a larger scale 
indicate a desire to stimulate exports. Flour moves off steadily at 
about late rates, sellers being rather more reserved, and Canadian 
makes for shipment held above market parity here. Feeding stuffs 
proved difficult to vend, and with sellers more in evidence a weaker 
market resulted, particularly for Plate maize. At the close, prices 
marked a decline for both wheat and feeders on pressure to sell and 
weaker overseas cables, 


Wieat.—tasier. No. 2 Northern Mauituba, ex ship, Sos. od., 
No. 3. 54s. Bd.; No. 4 Manitoba, 53s.; No. 5, 44s. td.; No. 6, 
42s.;: No. 2 hard winter, 47s.: Rosafe, 635 Ibs., 44s.: Barusso, 
6345 lbs. d4s.: Australian, 47s. td.. ex ship, per 496 Ibs. English, 
new, %s. 2d.-ts. td. per P12 Tbs. 

blows Mauntamed, Lomdon strawht run, 38s. tid per sack 
delivered. Of imported, Manitoba patents, 418.-42s.; Buffalo, 


cAn 


International Bank 


“ETIRST 


NATIONAL BANK of 


Foreign Branches 


CuBA 
Havana, Cienrugcos, SANTIAGO 
Sancti Spiritus 


ARGENTINA 
Buenos AIRes 


European ‘Representatives 


Lonpon 
24, Old Broad St. 


Paris 
39, Rue Cambon 


BERLIN 
52, Unter den Linden 


Capital and Surplus 
$50,000,000 
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Exports of Propucr and Manur 


ACTURES of 
Kimopom (Value F.0.B,) the Unrrep 


Paha PEPE LPL LLL Lite Tee TTT ttt 


PPP irr rr rr Trey 


t 

| a, sesnannttinalitingstiataiiiies Soesoun | 4 , 
b ont i 2io.oas ome Ml 
: products and the like Liieo4 loan 
©. fron ore and sorap ............ $2,675 | 83 908 ars 

D. Noo-ferrow metaiiiferous ores | ’ 
[ ._ _ @RGRED  ccccccccce ? : 
| e Want ee _—— 118979 | ota cat om 





ee 


| 1929-1930. | 1928-1929. | 1927-1928, | 1926-1927, 











Estimated sales of home-grown 
Cwts. Cwts. | 











wheat— Owta. Cwts 
1 week to October 12 ......ss0004 285,327 327,756 241,041] 416.0 
6 weeks to October 12 ......... 1,965,433 1,831,418 1,419,938 2,60 
Average price of English wheat per | 8. d. 8. d. , ad. |. -_ 
GEE sadddashecmmucndanimeinbiondss 96 | 95 6 | 3 
rye t oleg 4%. r.. aia? c an 


" “3 ia ba% ren? al 
meet eee lug peeiry eras) © ere erereeen.)eteny) AAG MOON WH ree we hw eee beset tle 


Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICE PER (wT. 





Weeks ended. SNE 
Wheat. | Barley. | Oats. Wheat. Harley. (ate 
| 

1929. Owta, Owta. Owta. «. d. e. 4d. s, 4. 
Oct. S.ccorcoee | 354.216 | 565.878 78,951 | 9 6 10 ¢ 1} 
Oct. 12 rcccces 285.527 615.120 87.495 9 64 10 4 7} 
Get. 10, 1925 316.275 445.689 89,715 10 4 2 5 94 

Oct. 16, 1926 416.071 584.515 111,578 m @ 24 . 
Oct. 15, 1927 241.041 498,740 84.595 10 6 4 5 94 
Oct. 15, 1928 27,7% 624.556 98.264 9 5 10 10 5 5 





AMERIOAN WHEAT MAREETS. 


The wheat markets have been dull this week, with aco 
absence of demand, Small spurts of buying due to reports 
unfavourable weather, have had little effect on the general tendency. 
Quotations : 


nsistent 


























' ‘ Jan. 4, | Jan. 2, | Oct. 17, | Oct 2, | Oct. 9 | Vet. Lo, 
puamse Suse. 1928. | 1929. | 1928." 1929. | 1929. | 1928. 
Winnipeg (No. 1 Manitoba) ‘ 
—Cents per 60 Ib... | 156% | 122 119g | 1449 | 149 141, 
Chicago (No. 2. Winter)— : 
Cents per 601D.....0.006. | 166 | 116 | 115g | 1358 | 136t | 130! 


a a cna 


The visible supply of wheat in Canada at 75,056,000 bushels 
shows a decrease on the week of 2,056,000 bushels. Supplies & 
year ago stood at 38,173,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Steady conditions obtain 
in the export coal market, and prices are firm at 18s. 6d. to 18s. 6d. 
f.o.b. for best steams. Since the beginning of the year the export 
of South Yorkshire coal has made very considerable progr 
Industrial demand is somewhat disappointing, as works are 
economising in their fuel consumption. The coke market is firm, 
with no excess of supply. 


ess. 





Our Glasgow correspondent writes :-—The feature of the — 
coal market is the scarcity of washed nuts. All classes have ~ 
in strong demand for some time past, and it is now virtua y 
impossible to arrange prompt items of any quality. Round — 
are moving off quite steadily, and prices keep firm. To-day‘ 


quotations for shipment are approximately as follows tok. or 
ports) :—LANARKSHIRE.—Ell best, 16s.; splint best, a a 


17s. 6d.-18s.; navigation secon, 
trebles, 16s.-16s. 6d.: 
-12s. 6d.; dross, 

6d.; first-class 
trebles, 17s. 6d.- 


second, 16s. 9d.; navigation, 
15s. 6d.-16s.; steam, 14s.; Hartley, 17s.; 
doubles, 16s.; singles, 13s. 6d.-14s.; pearls, 12s. 
10s. Fire.—Screened navigation, 17s. 6d.-18s. 
steam, 15s. 6d.; third-class steam, 13s.-13s. 6d. ; 
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market was quiet and from $d. to jd. lower. Common pekoes 
formed a weak feature, Java and Sumatra auctions quiet and 
prices mostly weaker. 


RICE.—No change to note in any given direction, but the fact 
remains as to there being ample room for improvement in trade 
inquiries, Two Stars, spot, London, held for I4s. 9d., with bids of 
L3s, Yd. asked for ditto, October-November, London. Spanish 
oiled, October-November, 16s. 6d.; natural, 168. ¢.i.f. London. 
Shippers of American kinds more reserved, and for fancy blue Rose, 
Oetober-Novernber, 208, 6d. asked, and 21s. c.if. for extra fancy. 
No. 3 Burmah, to the Levant, double bags, I4s. 44d. 8.Q. to Cuba, 


15s Iga Saigon No. | round grain, September October, to Euro ~, 
ie Sd. Siam Super, 208, 3d. Californian nominal, and Italian 
[se ¢ if 

PEAS ~- Market steady, but quiet Japanese, spot, London, 


voted 17s. Gd.; afloat, nominally 17s.; afloat, 178, Gd. ; September 

» tober. [Se 3Sd.: October-November, IM, «if. London Duteh 

sparingly offered and marrowtfats prompt quoted 228 dd. to 2! 

woperal blues, 188; amall blues, HUD, 158. Gd. fob. terms 

itta, October November, thls, Kara hi, G30. Gd. oc if Maples 

yu No. | New Zealand, afloat, Ole. Sd, and October November, 
ven Od Tasmanan A grade, Octabar, Tie. «.1f 


der COD DuGs, 


rtits, 13s. to 15s. : 


6b LO 4u8.;, are tubes, tee 


rubbly culm, bis. 3d. to bls. 9d. : 





irv coke, 32s. bd. to 3bs. od.; patent fue L, 208. Od, to: 228. 6d.z 
od. ex si 1}, 29s, to 29s. 6d. 
IRON AND STEEL. 

Ve extract the following from the weekly report of the London 
nd Stecl Exchange :—A shght: inprovement is noticeable 
tone of the iron and steel trades. Lnquiry has improved and 

‘here Have been Sins thal the OVersea@s tharkets are becoloing 
vher more active. The demand for pig iron remains steady, but 
inthe same Volume as before the reeent advance in prices 

vever, may be accounted for by the fact that a considerable 
important running contracts were placed before the 


'» lhe 


sts of raw 


rugeiron producers coutuiue to assert that the mereasing 
aterials may foree a turther advance in 
Business in the semi-finished steel department continues 


priar-iron 


be urregular, but this may be due to the apparent Weakness in 
the Continental position, as Users appear to anticipate a further 
price reduectior On the other hand, Continental manulacturers 


we resisting he downward pressure and in some cases have with- 
lrawn trom the market rather than accept the low figures offered, 
\certam amount of business, however, has gone to the Continent, 
wd ito may be for that reason that British producers of sem- 
wiitactured steel also report a poor demand. ‘There 

einquiry tor finished steel, and buying is reported by structural 
isiieers, although the demand from stockholders is said to be 

ually quet for the time of vear. Overseas mquiry has in- 
mased someWhat, and this has encouraged the market to hope 
“at The lethargy in the export market is passing. 


has been 


Jur Middlesbrough correspondent writes:--The market for 
*“Veland iron shows little change. Consumers are buying on steady 
ines tor delivery over different periods up to the end of the vear, 
80 far there ix no important expansion in trade as was generally 
“pated. No doubt the financial unrest is causing buyers to act 


{ 


“tuly restored. Producers have their early output practically 
> ‘old and have also good contracts on their books extending over 
* present quarter. At Tuesday's market they did not display 
“\Y Weakness but adhered firmly to 72s. 6d. for No. 3, at which 


72s. 
“ure they booked moderate lots. No. 1 was 75s.: No. 4 foundry, 


‘is. bd: and No. 4 forge, 71s. f.o.b. or f.0.t. Shipments of pig 
are on 4 fair scale, the clearances to 15th inst. being 14,904 tons, 
“aust 12,736 tons to same date in September. There ts a steady 


™My 
ny 


it tr ane —— seo “rong — eso Derndia 
Bttiriee om the’. a ; ew monti . ahead. ler —- . V so 
but producers . market for delivery over the first ialf of 1930, 
f ore and “ogg to offer owing to the uncertainty as to costs 
Vear's iii we _ The present price of mixed numbers for this 
‘Ost of sida is 16s, 6d. per ton, but this is considerably below 
‘el trade "enh vi on to-day’s prices for raw materials. In the 
dlants ieee is being secured of fair volume and the heavy 
trctural <a well employed. There is a better demand for 
moved an ae shipbuilding requirements are on an im- 
M the Nort} E owing the placing of further orders for steamers 
i weight tr Coast. Two oil tankers of about 9,000 tons 
‘Oday for h Ps are reported placed on the Wear last week. Prices 

ne consumption are as follows: Steel plates, 2 in. up, 


812s 6q. ; : 
ome 2 angles, joists and channels, £8 2s. f6id., subject to 
sheets ron Crown bars are £10 15s.: galvanised corrugated 


8, 24.9 
hee Bauge, 


dhe sane £13 5s.; and 21/24-gauge black sheets, £10 5s. 
ton oe et is very firm. Spot lots can be obtained at 23s. 6d. 
__? Ut for contracts over a period about 24s. is quoted. 
1s confined to odd cargoes and prices are firm on the 
6d. for best Rubio. The current freight Bilbao- 
18 8s. to 8s. 3d. The number of furnaces in blast 
8S unchanged at 46. 


24s, 
‘iddlesbrough 
the district i 
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sold freely at 35s,-55s.; Cape, bleached, 386.-52s. 6d. Dates steady. 
New first-tide Hallowie sold 23s.; Khadrowie, 17s. 6d. ; Siar, 15s., 
landed terms London. Raisins in demand, but recent consignments 
are arriving in damp condition. Valencia, new crop, 52s.-90s.; 
Lexias, 308.-458.; Cape, 37s.-42s8. Figs are selling in small lots. 
Layers, spot, 658.-028. 6d.; pulled, 110s.-1258., with fine up to 
1458.; genuine, 428.; good average, 38s. 

EVAPORATED FRUITS. —Market without quotable change and 
trade without improvement. Plums : Calitornian, 20's-30'a, 75s, ; 
308-40", O6s.; 40's-50's, 65a.; 50's 60's, Ola; 70's 809, 4a. 
Apricots: South African, new crop, Royal, 578. 6d.-Il7e. 6d 





Australian, 67s tied Sie, Peara: Californian Lake County, extra 
choice, 87a. 6d. ; fancy, (S8.; extra, lode Peaches: Californian, 


choice, G28. 6d_: extra « hore, O7e. Gd. : fang y, Tie.; extra, 72s, 6d 


Apples: Californian, spot, alieed, extra choles, Taa..The Almonde 
firm. Mazagan, 1276. 6d.; Mogador, 1256. PO. Si ily, 14508. ; 
Majorcas, 1256..1520. 6d. BitterJordan, new crop, 187s ‘Gd. .2060 
Apricot kernela: Indian sweet, apot, Tle Ge Chine, better, for 
shipment, iti... new erop, if ewe) ape a « Pus Hae! 
kernela: Korasunde, epot, 1Otm : Dareelone, Léne. dd. New orop, 
French (shelled) walnut. quoted at Liti« 

CANNED GOODS. 
furon industry, which has been in depressed ite t 
} shows no improvement, and re-rollers of steel bars are bie 
| The demand for both black and galwar sed sheets 

prices show some weakening, and = to-day’s price 2 ore 
calvanised and corrugated sheets for Eexy rtais £15 5 

towb. Glasgow, . 

Our Cardit? correspondent writes :-—The position in 1 rjate 
trade Continues, on the whole, satisfactory Prices are ti ! 
tamed af from 19s, to 10s. $d. per basis box, and the 4 frome 
mnanuiaeturers has been cased mm so far as they bowe Peete atelier Lo 
profit from the fallin the price of tin, which is down to €10) 2s. Gd, 
compared with €220 25. Gdo in Qetober, 1428. Shipments are being 
Well maintained, and last week were 2S,Q00) boxes more thos t bie 
corresponding period last) ver Galvanised sheet are & less 
favourable position, and prices have further eased te ths . tidy. 
{13 Ts. Gd., compared with Cb Js .213 Ts, Gd. the 


Qu tations tor tinplate bars are unaltered 
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Isles of the Blest 


Strange sights and primitive peop!es—tom-tom 
and desert caravan—the blazing bougainvillea 
and other tropical flowers — cbony-skinned 
tribesmen from the interior, and burnoused 
Arabs. Visiting Madeira, Senegal, Takoradi, 
The Cameroons, Sierra Leone, Porto Praia 
Island. Teneriffe, Grand Canary, Morocco, 
Gibraltar and Lisbon by the SS. 


Duchess of Richmond 


from Liverpool January 25. 
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OTHER METALS. 


Trx.—The downward movement in prices continued under 
heavy realisations and weaker cables from the East. A fair amount 
of support was forthcoming at times, but insufficient to impart 
confidence in view of heavy supplies expected to come forward. 
Dealings were attended by a good deal of irregularity, comprising 
cash at £190 15s.. £187 5s., and £187 15s.; three months £197, 
£191 10s. and £192. In the East, sales were reported at £200 10s. 
to £195 15s. per ton c.i.f. terms. 

Correr in moderate support and with sellers more in evidence 
a weaker market resulted. Cash and near dates changed hands 
at £73 15s. to £72 11s. 3d.; three months, £74 2s. 6d. to £73. 

Leap proved a dull market, and prices sagged on liberal selling 
orders. Good soft foreign pig, October, sold £23 7s. 6d. to £23; 
November, £23 7s. 6d. to £23 1s. 3d.; December, £23 5s. to £23 2s. 6d. ; 
January, £23 8s. 9d. to £23 5s. ton. 

SPELTER in better demand, but values gave way on realisations, 
though improving later. October sold at £23 5s. to £22 18s. 9d.; 
November, £23 2s. 6d. to £23 3s. 9d.; December, £23 to £23 5s.; 
January, £23 15s. to £23 5s. and £23 7s. 6d.; February, £23 10s. 
to £23 5s. 

ALUMINIUM quiet. Home trade, £95; export, £100 ton. 

ANTIMONY firmer and sellers reserved owing to the unsettled 
political situation in China. English regulus, quoted £47 10s. to 
£52 10s.; China ditto, spot, £32; October-November, £30 10s. ; 
ditto, crude, October-November, £20 10s. per ton c.i.f. 

ANTIMONY OxIDE.—October-November, £29 10s. ‘ton c.i.f. 

Antimony ORE 50 per cent., October-November, nominally 
4s. 6d. to 5s. per unit c.i.f. 

Wo trram firm but quiet. Chinese, October-November, 35s. 6d. 
to 36s. per unit c.i.f. 

QUICKSILVER firm. Spot quoted £22 5s. to £22 10s. per bottle. 

Tix PLaTEs maintained. I.C. coke, prompt and forward, 19s. 
to 19s. 3d. per box f.o.b. Swansea. 





THE COTTON TRADE. 


LiverPoot, October 16th. 

We continue to have dull and dragging markets with hedge selling 
about being met with trade buying. The U.S. figures of consump- 
tion for September published yesterday were 546,000 bales, against 
558,000 last month and 492,000 bales for September last vear. 
Spot sales for the week 10th to 16th (inclusive) are: 50,000 bales, 
ot which 19,830 are American, 2,050 Brazil, 2,650 Argentine, 5,000 
Peru, 13,850 Egyptian, 3,190 African, 2,400 East Indian, and 
1,030 sundries. Imports for the same period are: 41,292 bales, 
of which 22,892 are American, 2,935 Brazil, 206 Argentine, 5,869 
Peruvian, 3,635 Egyptian, 361 African, 4,475 East Indian, and 


“TRANSAT® 


open Sesame 


to 
ALGERIA, TUNISIA, 
MOROCCO, THE SAHARA 


No lands offer you such a field for 
a winter holiday—but you must 
get to the South. 


ieee, sunshine—Cloudless skies. Oceans 


o sand. »wer-decked oases 
“ Arabian Nights” cities of central 


Sahara, Imperial cities of Morocco, Palaces 
and Fountains, Mosques and Min>rets, an 
unfolding panorama of bewildering sights— 
more Eastern than the East. 


NORTH AFRICAN 
MOTOR TOURS 


Whether you wish to arrange an in- 
dependent private tour, or a gtand 
luxe tour of vour own devising, to use 
your own car, to take seats in the fized 
itinerary coaches, to make a combined 
Rail and Car tour, to make a desert 
crossing—th> “TRANSAT” has 
wreproachable_arrangements—and its 
famous 44 “Transarlantique” hotels 
that have made all this possible. 


Write for bookle’, " The Magic of 


Islam.” 
Compagnie Gén/rale 


} TRANSATLANTIQUE, La. 


FRENCH LINE - 
20, Cockspur St., London, S.W.1 
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919 sundries. Quotations to-day are: American Miqai: 

Egyptian Sakel, 15-65; Uppers, 10-87; Frazil Fae ing 10-05; - 
G.F. Mod-Rough, 11-50; Smooth, 10-83; West Africa Mi, Per 
10-08; and East African G.F., 10-63. n Middling, 




















MANCHESTER 
Although inquiry in the market has continu 
considerable dimensions business has not expanded and ; 
sections there has been a falling-off in the turnover — Some 
buyers are rather more nervous as to the future level of ol UMerous 
to bearish sentiment in raw cotton circles. There is ie 
for buyers of yarn and cloth to anticipate future re aan ement 
A miscellaneous business has been done for India chief irementa, 
fabrics and fancies, but no bulk buying has been tens fi " light 
clearances at the Lucky Day Festival in Calcutta at i; hy _ 
last week were disappointing. No move has shown itself a 
increased activity for China and trading conditions ‘coal 
unsatisfactory. Fine goods have attracted some a 
Java, Singapore and the Continent, and the improve 
staple makes for Egypt has been maintained. Prices in Ameri . 
yarns have favoured buyers when tested. Sales of any import a 
have been quite isolated, and most buyers are still Sepued 1 
operate from hand to mouth. Freer buying has taken place _ 
Egyptian counts, there being special sales for thread manufacturin, 
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Statement of the Cotton Trade. 


1929, nding | 





Date, % ; 
Sept. | Oct Oct Oct % 
| 25. | 2. | | 16. || 1928. | 1927. Be 
een COV—_ 
Raw Cotton—Mid. American per Ib 10°24 wa 10-2 ee 
—Mid. American ......... .| 10- . 3] 10: : : 
n nnn Puig Fat 0-08 }} 10-97} 11-29 § ; | 
Feit per Ib.| 16-65] 16-75] 15-90 15-65|| 18-20] 18. 

TOMS —32's twist .....csesesereeenereees per lb.| 1 153 | 1 15 16} “eT 
a 40's weft ssesanneanecheneaeanneel per Its} 1 15% 15¢ | 154 16} | 18} t 
‘. 60's twist (Egyptian) .........perlb.| 25) | 254 25 2 29 | 30 ' 

32-in. Printers, 116 yds., 16 by 16, 32'sand | #.d./s. a.) s.d./ed.iis ala 4.) 
| enntmcemenmmeente i eemadateceataneniameale 5 0/25 0 (24 9 |24 9/l25 3 28 0 

36-in. Shirtings, 75 yds., 19 by 19, 32's and 
iii eicihtenstniihnandhaiashieaneiaieteniniame +028 0 128 0127 9 [27 9 {128 6130 0 © | 

38-in, ditto, 38 yds., 18 by 16, 10 Ib........../15 3 [15 3 |15 4 15 ills 0115 9 B 

39-in. ditto, 37$ yds., 16 by 15, 8} Ib. 6 113 6 113 4pla3 44!l13 r0gllg 9 
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THE WOOL TRADE. 


Our Bradford correspondent writes :—The headlong descent of 
merino prices has at last been checked. It has been a terrible © 
slide—from 56d. for warp 64's tops in April, 1928, down to 3ld. & 
a week ago, and the avoidance of disaster speaks well for the | 
stamina of the industry. Losses have been on a colossal scale 7% 
and it is possible that even yet a few traders may experience diffi. | | 
culty in reaching port, but it is tremendous relief for all to know | 





5 i 
that the corner has been turned. There is no doubt that the @@ | 
drastic reduction in the offerings of wool in Australia has had the Fg | 
desired effect of stopping the rot, and although in some quarters 75 | 
there is a tendency to regard the held-up wool as a menace, the 7 , 
general opinion seems to be that the limitation of offerings during ‘ 
the next few weeks will give the trade time to breathe and adjust (agg . 
itself to the new conditions. It is hoped that this respite will 7a , 
be sufficient to re-establish confidence at home and abroad and that Oa 
the marketing of the wool will then present no real difficulty. 7 
There has been a marked change in the attitude of users of tops and 
yarns during the past week. The majority have been waiting to © 
buy, and have only held off on account of the fear of a further fall 7 
in prices. The improvement in the demand in the primary markets = 
has been reflected here, and some big weights of merinos have 7 
changed hands. Prices have responded, and in_ practically al os 
qualities of merino tops quotations are anything from 1d. to 2d., ae 
above the recent low level. It is a welcome change from the] 
experiences of the last eighteen months, and so long as the upward © 
movement is not overdone, there should be a good prospect ol @ 
increased business in all sections. 





COLONIAL WOOLS. 


(FROM A CORRESPONDENT). 


The cables received during the past week announcing considereht © 
falls of rain throughout Victoria, New South Wales and Queens st bi 
are very encouraging, though the far western areas of New * aad ha 
Wales, where there are some very large sheep stations, seem to . “tr 
been missed. Another similar rainfall in the course of a a ‘og a 
two, will make pastoralists fairly safe so far as feed and water tv 
their flocks are concerned. They have quite sufficient anxiety @™ 


3 i y 1g is in itself 
without any menace of drought. The fall in wool values 18 | a 
! Some districts 


sufficient to raise doubts about the future. 5 iry weather. [ia % 
turning out small clips this season as a result ot the ary lia with t 
The wool sales are being continued throughout adel al 
distinctly smaller offerings, particularly at Melbourne a Tuesday 
though at the monthly series which bezan at Perth — reducing § 
there was an offering of 20,000 baless The wisdom iy helped tol 
the offerings is open to doubt, though it has apparent Pe a slight 
stiffen the market at Sydney and Melbourne, and no dou of valuesiam 
temporary benefit has been conferred by the ed that eam 2 
for merino tops in Bradford, where the opinion 1s ee Australia th 
prices for fine wool may remain steady. The recovery ncouraging be 
has at least done some little good, and there has been ae has fallen ha 
movement in the combed article, though the turno bring priceé n 


. . cers to 
off again largely owing to an attempt of topmakers “ 
into harmony with wool. 
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0s; gE, LEATHER AND ALLIED TRADES. 
eru has been done in leather and footwear since the 


















































teady trade ba : 
4 Sa of the Shoe and Leather Fair at Islington, and producers 


( generally are of the opinion that this annual function 
done much to clear the air as to the future trend of business, 
~d seems to be more confidence between the various sections of 
a There justr’, and it is hoped that a fairly satisfactory run of business 
he rm experienced for the next two or three months. No sales of 
ee hides were held last week, but at the auctions which have 
= " place this week prices were weaker, and the general expecta- 
_" ye values by the end of the week will have registered a 
od of from 3d. to 3d. per Ib. The foreign hide market is dull, 
- spite of the fact that prices at origin are lower, there has been 
||, inerease in the call for most descriptions. This attitude is not 
a” col to this country alone, but to practically the whole of the 
ae osienet. The only business reported in connection with Argen- 
; “= ox are a few sales to the States on the basis of 8}d., while small 

7 jyrels of Montevideo ox have changed hands at 83d., light ox at 
14 and cows at 8}d. Dry hides from the River Plate are easier, 
3 4, Americanos selling on the basis of 10jd., Cuyabanos 83d., and 
\. V, Americanos 1}$d. Cape hides are also weaker, sales having 
ben made in dry-salted at from Yid. to Shd., and drys at from 103d. 
» 9jd. Latest cable advices from the Chicago report the market 
gsteady, but best native steers have dropped to 184 cents. A 
4 turnover has been done in sole leather this week, particularly in 
ward to medium to better quality bends for manufacturing 
purposes. English and wet-salted descriptions are firm at recent 
ives, but bends produced from dry hides are not such a good sale, 
aod prices are inclined to be a little unsettled. Shoulders are scarce, 
and command full values, while there has been an increasing inquiry 
‘ot bellies of most descriptions, The market generally is in a fairly 
atisfactory condition, and there is every tendency for prices to 
become more stable. In the upper leather section most of the 
business being transacted is in connection with glacé kid in both 


© sing 
nd merchants 





14) & bak and brown, and some good clearances have been made during 
8 Mi the past fortnight. Willow calf is also selling well at the rates 
0 @ Bi rently ruling, while the improvement in the demand for patent 


kathers has had a tendency to harden prices. Kip leathers are not 
agood call, although there is enquiry coming through all the time. 
Unfortunately a large proportion is at prices which do not show a 
rasonable return to the producer. Shoe manufacturers seem to 
te fairly well satisfied with the business done at the Fair, as quite 
an appreciable number of orders are reported to have been booked. 
In addition, sample orders were placed with the promise of bigger 
business at a later date. 








JUTE TRADE. 


DUNDEE : October I6th. 
The jute trade is in a state of depression. Stopping of machinery 
and the working of short time by both spinners and manufacturers 
is steadily increasing, and the outlook is most unsat isfactory. 





we eentet inte goods are displaying very little disposition to make 
eo , Sh purchases, and only the merest trifles continue to be bought to 
" aan immediate needs. Values of the fibre are going contrary to 
‘ oe The supply of raw jute is a secondary considera- 
ill eed "tec with the lack of demand for goods, which is wide- 
th al . ae Mills are finding that consuming centres are 
y: nade Anna their increased production, and prices of Calcutta- 
de wafer aes are declining gradually. Speculators in gunnies are 
1 nk severe losses on their holdings, amounting to £5 and £6 
1 _ bale, Spinners and manufacturers in Dundee find it impossible 
ts me | “tract buyers, though prices are extremely reasonable when 


0 ee with the cost of the raw material, even though the latter 
1 gy |S ome back to the lowest point of the year. For Daisee assort- 


mn PR . ° 
.. ae aa £28 has been accepted for actual marks for October-December 
e -Pinent, three’s are named at £27 10s., and four’s at £25 1és. 


d= “pe are offered at £32 15s., and lightnings at from £30 to 
. 120 156 ys ing to mark, while ‘Tossa assortment can be obtained at 
cae Single marks, £29 for three's and £27 15s. for four 8, 
are now + ieee Spinners, after having bought fair quantities, 
jute yarns aa less interest at the lower levels. The demand for 
ate free selle ich had improved slightly, has gone off again. There 
i Id. — ried of common 8 Ib. cops at 3s. Od., and 8 lb. spools at 
into next “ellvery this year. Spinners are not keen to go forward 
“year. Twist is obtainable at 54d. for 3-ply 8 Ib., and 


SRS SS 
Sot aa Pas 


bs 





Wking var. ' 
1, dain” yarns are dull at 38d. for 24 Ib., weft and 43d. for 8 Ib. 
. £17 for 200 ve is unchanged, and very quiet at £27 for 48 Ib., and 

Carpet @) A while the finer yarns are not so steady as they were. 
or qualities are slow at. 4éd. to 43d. for 14 lb. warp. Manufac- 
ny 


Ts 5 . . . . 
are compelled to reduce their prices to induce business. yet 


Cone 
‘ oie are taking little notice. The value of 10} oz. 40 in. 
a doing in th Ae and 8 oz. at 3fyd. There is little or nothing 
‘ king, bag ‘um hessians at 74d. for 76 in. 9} 07., and makers of 
i though the;e and tarpauling are unable to obtain business, 
§ tble love}, Fuuotations have been brought down to a very unprofit- 








it VEGETABLE OILS AND OILSEEDS. 


3 i 
t hi Pl nditions rule in the oilseed markets. Old crop Plate 
a the burst : ill firmly held, although prices are at a lower level, 
some he eculative activity having expended itself. There has 
n hag been uying on Continental account and to Hull £21 12s. 6d. 
Pd po for seed on passage, and £24 is asked for October. 
(2.700 i s On passage (including Indian) to Europe is only 
thipment to ent _ 208,700 tons a year ago, and the quantity for 
the end of November 260,000 tons, against 285,000 tons. 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 
Pu a lnk 


Month ended 9 Months ended 























September 30. September 30. 
1928. 1929. 1928. 1929. 
naa Tobacco— t P £ £ 
7 a Onin end — Sa iaaital 8,132,346 | 10,752,936 | 74,299,202 | 69,999,034 
B. Feeding stuffs for animals...... 576,716 814,903 | 6,929,845 7,118,187 
O. Meat .....-...00- ensbbenseenes saobebis - | 8,949,568 9,093,523 | 83,065,445 86,614,739 
D. Animals, living, for food ...... 1,838,202 | 1,604,818 | 10,859,581 | 10,741,410 
k, bon- 
aes — sep embanbh rr a4 ee Te aT ee 
b ’ , , . , , . 
g. -. --aneaomennecaeesnane 11146,689 | 1,767,327 | 9,638,712 | 10,125,096 
Total, Class I. ........ « 140,260,318 | 45,082,009 390,181,522 {390,308,140 
IIl.—Raw Materials Articles |————_- aa aS eae 
aaah, 4,228 3,183 28,621 25,724 
; her non-metailic mining and 
walle amr aaacheahh and the like 359,027 515,300 4,121,223 4,382,079 
C. Iron ore and acrap ............008 301,600 598,826 | 3,703,176 | 4,679,676 
- Non- is metalliferous ores * 
. a phnbbichingnis 1,243,354 1,415,577 12,115,736 13,040,841 
E. Wood and timber .............+. 4,548,804 5.995.036 | 29,738,718 | 31,739,531 
FP. Raw cotton and cotton waste 2,875,971 3,222,792 | 53,231,022 | 53,125,124 
” a ty ee 1,598,073 | 1,573,384 | 54,833,111 | 51,931,048 
H. Silk, raw, knubs and noils 169,015 163,724 1,240,037 1,327,763 
I. Other textile materials ......... 565,051 727,069 | 10,253,378 10,895,180 
le age ans 5,618,149 | 3,564,305 54,645,722 | 33,680,292 
K. Hides and skine, undressed 2,244,761 ’ 1900, ytd, 
L. Paper-making materials oiene 829,435 1,140,567 7,139,875 9,405,344 
li, PMID wincicendesanccsnaneneenenseee 887,975 2,041,186 9,476,739 | 12,624,917 
N. Misceilaneous, raw materials 
end articles mainly anmanu- | 305,527 | 1,305,332 | 8,765,537 | 8,785,241 
Total, Clase II. ......... 20.550.970 | 24,179,350 |249,829,388 251,104,714 
I1T.— articles Wolly or Mainly |__| — 
abufactured— 
A. Coke and manufactured fuel... 203 1,682 7,242 10,608 
B. Earthenware, glase, abrasives 
&e. _—— ickbcnueaabbehnaen : 856,332 924,166 7,976,793 8,160,942 
C. Iron and steel and manufactures : 
PNET oss csnteiesnespinerinenebes 1,605,559 2,004,063 | 18,368,728 | 18,194,059 
D. Non-ferrous metals and manu- 
TIE eiccntensorsens 2,345,827 2,744,331 | 23,812,119 | 27,104,206 
E. Cutlery, hardware, implements, 
and instruments _..........+. 536,905 640,458 5,628,114 6,215,317 
F. Electrical goods and apparatus | 381,669 | — 645,064 | 3,222,574 | 4,235,460 
Ra 1,231,109 1,460,309 | 12,587,156 | 14,253,414 
H. Manufactures of wood and 
SNE isncctnssnccchensesvbosnens 658,981 798,238 | 6,183,371 | 7,085,846 
I. Cotton yarns and manufactures 862,516 996,393 8,003,172 7,896,984 
J. Woollen and worsted yarns and 
manufactures ...........cecce0e 1,446,508 1,289,159 | 13,338,511 | 12,282,055 
K. Silk and silk manufactures ... | 1,264,085 1,265,068 | 10,909,910 | 10,249,271 
L. Manufactures of other textile 
SEINED Kcbbknsscbeshinevessnsne 1,134,398 1,502,612 | 11,613,103 | 12,793,335 
DEED cn csccsssssbecaneisansnaiad 1,743,787 1,958,417 | 15,042,571 | 15,045,625 
N. Chemicals, drugs, dyes and 
RARE . | 1,161,339 | 1,261,035 | 11,408,717 | 12,169,759 
O. Oils, fats, and resins, manufac- 
buksshsboninenehesiokennicen 3,817,181 | 3,714,447 | 28,992,843 | 33,185,453 
P. Leather and manufactures 
SIU csishkniebinababheennenen 1,449,814 1,374,223 | 14,978,267 | 11,442,839 
Q. Paper and cardboard ............ 1,435,847 1,675,369 | 12,296,501 | 13,283,432 
R. Vehicles (including locomotives, 
ships, and aircraft) ......... 663,030 1,024,866 6,872,213 8,578,432 
S. Rubber manufactares............ 254,635 322,736 2,559,535 2,795,617 
T. sous articles, mainly 
or wholly mani ured 2,731,655 2,806,813 | 23,420,126 | 23,286,563 
Total, Class III.......... 25,581,380 | 28,409,449 |237,221,566 248,269,217 
IV.—Animals, not for food ............ 389,779 397,913 2,083,103 2,556,625 
V.— Parcel Post, non-dutiable articles 896,060 300,063 | 6,758,796 4,873,111 
BE accsvinisininnce eesoe 187,678,507 | 98,368,784 |886,074,375 |897,111,807 


More interest has been taken in Indian linseed at £24 to £24 10s., 
and some business in the new Plate crop has been done to Hull 
at £20 10s. January and £22 2s. 6d. February. Cotton seed has 
further declined and for new crop black Egyptian £9 lls. 3d. 
October and £9 12s. 6d. November-January have been accepted. 
Linseed oil continues fair and is held by crushers for £45 spot, 
£44 5s. October and November-December, and £43 5s. January- 
April. Cotton oils are neglected and lower, crude Egyptian offering 
at £32 spot and £30 15s. November-December Soya oil is easier 
but there is little or no change in other seed oils. “Oil cakes and 
meals are in better demand at rather easier prices. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


_ 8SUGAR.—This market remains dull. Stocks in dealers’ hands are 
light, but distribution is still of a restricted character, failing any 
stimulating factor in the situation. Favourable weather con- 
ditions over a large area of Europe will facilitate juice extraction 
and in certain quarters it is thought that augmentation of 
production will be a natural corollary. Meantime, the Cuban 
Selling Agency take up a stand of marked reserve, so that attention 
of buyers of raw sugars is turned in other directions, Business 
proceeds in San Domingo and Peruvian 96 per cent. afloat and 
October shipments at 8s. 1]}d. to 9s. c.i.f. United Kingdom and 
at certain intervals second-hand parcels of Cuban are disposed of 
round about these figures in competition. Preferential raws also 
sought after. British West Indies 96 per cent., N ovember-December 
sell steadily at 13s., and Natal ditto, November-December at the 
ame figure c.i.f. terms United Kingdom, Java markets cabled 
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Exports of Propucs and Manuracrunss of the Unrrep 
Krnepom (Value F.O.B.) 







Month Ended 
















September 30. September 39. 
1928. 1929. 1928. 1929 
I.—Food, Drink, and Tobacco— £ £ £ 
A. Grain and flour ...d..........0008 388,396 383,064 | 4.006111 
B. Feeding stuffs for animals... 236,724 214,319 | 2'493 106 
O. Meat ........... tmes 1 Ue 116,258 | 12145'577 
D. Animals, living, for food ......| 16,331 21,905 | *112,638 
E & F. Other food and drink ...... | 5,273,436 | 3,376,823 | 24,034,070 | 95 
Q. Tobacco ..... erccccecccccoccococccs 817,705 706,924 6,952,495 7028 
Total, Class I. .......s. | 4,849,358 | 4,819,293 | 38,743,997 | Sanna 
II.—Raw Materials and Articles 
Mainly Unmanufactured— 
Be DORk ccccorecescconee ssssesseseasevees | 3,064,031 | 4,212,043 | 28,926,377 | 35,247 
> ene | men| 1 a 
quarry products an e ’ 62,876 1,37 - 
QO. Iron ore and scrap ........ evccece 52,675 83,998 776871 rae 
D. Non-ferrous metalliferous ores ee 
BDA BCFAP  sseecessssseceessseee | 115,479 112,012 | 1,207,986 | 1,422 
E. Wood and timber ............... 29,324 29,821 360,101 | "293' qm 
F. Raw cotton and cotton waste 80,945 60,860 | 1,086,386 | 895 aR 
G. Wool, raw and waste, and wool- “ees 
len rags ..... nn: eT | 702,896 | 7,331,824 | 7,503 
H. Silk, raw knubs and noils... 2,395 3,039 27738 | 99" 
I, Other textile materials ........ ° 36,008 49,121 452,967 | 329, 
J. Oilseeds, nuts, oils, fate, resins, "—E 
AN BUMB zu... cerecesseseseeee 388,995 315,635 | 3,825,979 | 3,353.9 
K. Hides and skins, undressed ... | 153,195 87,949 | 2,346,143 | 2.120 6mm 
i. Paper-making materials ...... 109,654 108,350 | 1,074,334] 1,166.9 
Oe, SIND cinscenntenesonsmentens ensetiin 19,184 18,932 186,233 | 211, 
Miscellaneous raw materials an 
articles mainly unmanufac- 
ED Ssbasascceconsessscosss sees | 150,304 544,885 | 2,547,289 | 3,069.1 
Total, Class II. ......... | 4,867,691 | 6,492,417 | 51,523,425 | 58,866,6 
III.—Articles Wholly or Mainly 
Manufactured — : 
A. Coke and manufactured fuel... 344,025 440,337 | 2,534,802 | 3,045, 
B, Earthenware, glass, abrasives, : 
OB, asacsinse ee ineanin . | 1,002,414 | 1,034,954 | 9,651,671 | 10,329, 
©. Iron and steel and manufac- ar 
tures thereof ........c.ceeeeee | 4,523,821 | 4,720,379 | 49,159,075 | 50,420,65Re | 
D. Non-ferrous metals and manu- :. 
factures thereof ............... 1,326,402 1,521,727 | 12,633,507 } 13,641,460 
E. Outlery, hardware, implementa, i 
and i ONE —seeeees eens 682,016 674,661 | 6,611,598 | 6,814.8. 
F. Electrical goods and apparatus | 1,079,554 897,992 | 8,725,730 | 9,375,850 
G. Machinery ....... pirhbeenosneenees 3,688,209 3,768,413 | 40,196,425 | 40 065,5¢RRe 
H. Manufactures of wood and ee 
ST sieiicensiiciliitttiabaiiniiniiteas 212,707 223,205 | 1,716,498 | 2,132.72 
I. Cotton yarns and manufactures {10,600,005 | 8,957,975 | 108,985,329 | 104,555,895 3 
J. Woollen and worsted yarns and | — 
Manufactures .......c.cccccecee 4,349,677 4,118,049 | 44,228,312 | 41,238,2 a 
K. Silk and silk manufactures ... 208,477 167,229 | 1,783555 | 1,586.7) 
L. Manufactures of other textile ae 
materials ............ heoebetbeeee 2,369,836 | 2,081,915 | 21,928,600 | 20,2138 
BE, BEE secon cesccnsoccensvcnsoescs 2,452,771 2,431,083 | 19,613,363 | 18,867,20 : 
N. Chemicals, drugs, es, and 7 a 
COLOUFS .........+008 - hic, 1,825,780 | 1,901,476 | 18,867,606 | 18,945.49 
QO. Oils, fats, and resins, manufac- es 
grocers. Saeed ‘: 575,701 621,942 | 6,216,017 | 6,402, 540 
™ gx endlmmnesecnencs 761,840 | 664,697 | 7,252,833 | 5,770 
Q. Paper and cardboard ............ | 728,476 776,928 | 6,861,720 | 7,051 
B. Vehicles (including locomotiv a 
een ieee 5,116,962 | 3,764,078 | 34,216,135 | 58,517.5 
8. Rubber manufactures............ 252,039 257,341 | 2,621,405 | 2,972, 
T. Miscellaneous articles mainly or 98 705 
wholly manufactared....-.... | 3,086,003 | 3,127,629 | 27,342,700 | 28,70 i 
Total, Claas IIT. ......... [45,186,715 | 42,152,010 [451,146,879 | 30 





IV.—Animals, not for f00d .........008 140,113 


1,576,095 


56,619,972 55,104,257, 534,953,988 sessile ‘ 


1,507,848 





paar eae 
V.—Parcel Post ......ccsssessreeseseeeees 12,104,559 | 131/49 


Total 


Pecccevcceccesecce oo 





quiet, and Indian demand reduced to a minimum owing - a 
tinued absorption of British T.L. granulated. During t : i 
few days about 15,000 tons November shipment sold > . : 
destinations at 10s. 9d. f.o.b. terms London. Spot oe 
without change. Forward positions neglected just -—, a a 
quiet and prices barely steady. Of raw, December soit ots lad 
March, 9s. Ojd.; May, 98. 74d. to 9s. 6}d. Cuban penal coe 
week cabled 19,568 tons, against 22,699 same a Sa 
exports, 40,548, against 64,049; stocks, 443,404, as a a 
with 576,584 last year. Imports into the United ingen’ a % 
month, 192,624 tons, against 132,786 last year; a ey . 
161,127, against 149,348; stocks, 175,050, against 149,64 B > th 
of home-grown, 3,900, against 1,600. Stocks of raw —_ adel - 
three principal ports of the United Kingdom ia at same 
October 12th amounted to 162,393 tons, against 65,5" ; 
time last year. 


> tly t 
EE.—A quiet market continues on the spot, ve past 
the fact that supplies on offer are anything but a 7 
therefore buyers not tempted. Brazilian varieties 
very irregular. 
prices show nl 


COCOA.—-Spot market remains generally dull, ee at timeses 
material change. Forward positions slightly unse 1; Novembet 
Accra, F/F, November-January, sold 40s. f.o.b. — 6d: Marchy 
sold 41s. 9d.; December, 42s.; January, ge ger en “Ad. and 
42s. 6d.-42s. 10)d.; May, 43s. 3d.; July, 438, od.-4%. ©* 4 


44s.-433, 10d. 


! i d to 64.473 packages 
Py and ne Lguoring toa vor pene for and firm rate 


Tippy and fine liquoring teas were W 0 dium occasiong 
clean common being steady , but low medium ee ee supp? 
ally easier. Ceylon sales of 22,322 packages ! therwis 


- rates, but 0 
for all fine liquoring grades at about steady rates, bu 
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. uiet and from $d. to 3d. lower. Common pekoes 
ott aa feature. Java and Sumatra auctions wait and 
oes mostly weaker. 

(E.—No change to note in any given direction, but the fact 
to there being ample room for improvement in trade 
quires. ‘wo Stars, spot, London, held for 14s, 9d., with bids of 
ingu od, asked for ditto, October-November, London. Spanish 
Ie 1 October-November, 16s. 6d.; natural, 16s., c.i.f. London. 
Shippers of American kinds more reserved, and for fancy blue Rose, 
October-November, 20s. 6d. asked, and 21s. c.i.f. for extra fancy. 
Xo, 3 Burmah, to the Levant, double bags, 148. 44d. 8S.Q. to Cuba, 
Ios Ijd. Saigon No. 1 round grain, September-October, to Europe, 
48 3d, Siam Super, 20s. 3d. Californian nominal, and Italian 
18s. c.f. 

PEAS.—Market steady, but quiet. Japanese, spot, London, 
yoted 178. 9d.; afloat, nominally 17s.; afloat, 17s. 6d.; September- 
Aotober, 18s, 3d.; October-November, 18s., c.i.f. London, Dutch 
sparingly offered and marrowtfats prompt quoted 22s, 6d. to 23s. ; 
imperial blues, 18s.; small blues, H.P., 15s. 6d. f.o.b. terms. 
Calcutta, October-November, 62s. Karachi, 63s. 6d. c.i.f. Maples 
quiet. No. 1 New Zealand, afloat, 61s. 3d., and October-November, 
#is, Gd. Tasmanian A grade, October, 70s. ¢.i.f. 


BEANS.—At a rather late hour the previous day, prices for butters 
took a move upward, and gave quite a sharp jump to-day. This is 
attributable to many buying orders received for the U.S.A., and 
holders are naturally difficult to deal with. Madagascar, spot, 
London, quoted 50s.; October shipment, sold, 37s.; November, 
%5s.: October-December, 328. to 34s. 6d.; Novembeer-January, 
Js, to 34s. ¢.i.f. London. Rangoon haricots in demand, and spot, 
London, now held for 178. Ohtenashi reflect the firmness and sales 
in October-November made at 26s. to 27s. c.i.f. London. 


§PICE.—A dull market for pepper, and prices in forward positions 
tended against the seller, Lampong, August-October, sellers, 
ls, Oid.; October-December, Is. Ofd.; January-March, Is. Ojd. 
Muntok,white, August-October, quoted Is. 8jd.; October-December, 
js, 8id.; January-March, Is. 87d. Lampong, spot, Is. 24d.; 
Tellicherry, Is. 3$d.; white Muntok, Is. lld. London stocks 
reduced 174 tons on the week, black accounting for 63 and white 
ill. Stocks of black now 1,394, against 2,262 same time last year; 
white, 981, against 304. Cloves quiet, unaltered. Pimento dearer, 
and October-Novernber quoted 95s. c.i.f. London. Sago flour, 
October-November, 12s. 1$d. c.i.f. United Kingdom. Tapioca and 
ginger, steady, quiet. 

FRUIT (Dred).—Currants. Market remained quiet. Pyrgos, 
new crop, 40s.; Amalias, 43s.-43s. 6d.; Patras, 44s.-46s.; Gulf, 
473,-48s.; Vostizza, 60s.-70s.; smalls, 52s.-55s.; Australian at 
40s.-43s, Sultanas: Smyrna moved off slowly. Medium to good, 
44s,-65s,; rain damaged, 34s.; Cretan, 70s.-90s., while Australian 


pri 


remains as 


sold freely at 35s,-55s. ; Cape, bleached, 38s.-52s. 6d. D 
New first-tide Hallowie sold 233s. ; Khadrowie, 17s, 6d. ae ' 
landed terms London. Raisins in demand, but recent consignments 
are arriving in damp condition. Valencia, new crop, 52s.-90s. ; 
Lexias, 308. -458. ; Cape, 37s.-42s. Figs are selling in small lots. 
Layers, Spot, 65s.-92s. 6d.; pulled, 110s.-125s., with fine up to 
145s.; genuine, 42s, ; good average, 38s. 
EVAPORATED FRUITS.——Market without quotable change and 
trade without unprovement. Plums: Californian, 20’s-30’s, 75s. ; 
30's-40's, 66s.; 40’s-50’s, 65s. ; 50’s-60’s, 61s.;  70’s-80’s, 48s. 
Apricots: South African, new crop, Royal, 57s. 6d.-117s. 6d. ; 
Australian, 67s. 6d.-85s. Pears: Californian Lake County, extra 
choice, 87s. 6d.; fancy, 95s.; extra, 105s. Peaches: Californian 
choice, 62s. 6d.; extra choice, 67s. 6d. ; fancy, 70s.; extra, 72s. 6d. 
Apples: Californian, spot, sliced, extra choice, 70s.-75s. Almonds 
firm. Mazagan, 127s. 6d.; Mogador, 125s.;  P.G., Sicily, 145s. ; 
Majorcas, 125s.-1528, 6d. Bitter-Jordan, new crop, 187s, 6d.-205s. 
Apricot kernels: Indian sweet, spot, 77s. 6d.; China, better, for 
shipment, 46s., new crop, c.i.f.; sweep spot, 87s. 6d. Hazel 
kernels : Korasunde, spot, 160s.; Barcelona, 142s, 6d. New crop, 
French (shelled) wainuts, quoted at 195s. 


CANNED GOODS. 


CANNED FRUITS.—-The general position continues firm, and the 
margin between spot and forward quotations is gradually narrowing. 
Peaches tend dearer on scarcity, and apples are in good demand, 
while small arrivals of new pack experienced a fair inquiry. 
Australian descriptions move off steadily at full rates. Singapore 
pines move off quietly, both spot and forward; Hawaiian scarce 
pending arrivals of new pack. Tomatoes slow of sale and tendency 
easier, 

CANNED FISH.-—Salmon in fair demand and prices firm, Alaska 
red talls, spot, quoted, 49s.-50s.; pink talls, scarce at 25s. 6d.-27s., 
and halves, 35s. 6d.-36s. 6d. Forward quotations tend dearer. 
Japanese crab firm and trade checked, best quoted at 98s.-100s. 
Lobsters quiet of sale, halves ranging from 130s.-140s. Sardines 
steady and best quality inshort supply. Portuguese clubs, quarters, 
4s.; 1 Ib., 12s. per dozen tins. 

CANNED MEATS8.——Market remains unaltered for beef, but tongues 
steady. Danish cooked boned hams continue to sell well. 

CONDENSED MILK AND MILK POWDERS.— Market firmer. Full 
cream sweetened, English, prompt, also October-December, 43s. 6d. ; 
Dutch, ditto, 44s.; Machine-skimmed, sweetened, English, spot 
and October-March, 26s.; Dutch, spot, and October-March, 26s., 
all in 5-cwt. barrels. Powders: Spray process, prompt shipment, 
F.C., 2 by 56 lb. tins, crated, 98s.; M.S., ditto, 42s. 6d.; Roller, 
ditto, F.C. (l-cwt. cases), 80s.; M.S., 30s., all nett, duty paid, 
ex quay, United Kingdom port. On the grocery side, F.C.S., 19s, 6d. ; 
M.S.S., 10s. 3d. basis per case, usual packing. 





Economy of Time in 


Finance 


Moody’s-€conomist 
Services. 


VERY day the same calculations are made on the same 
company statistics at hundreds of City offices—a reduplica- 
tion of work which wastes hundreds of wage-hours: 


This waste can be eliminated. 


For a moderate subscription there are placed at your disposa 
the combined resources of Moody’s, the great American 
statistical organisation, and “ The Economist,” whose reputation 
as an economic journal is world wide. 


Subscribers to Moody’s-Economist Services - a 
with fully worked out statistics and analyses on all standar 
British, Foreign and American companies. A daily news service 
keeps the information up to date. 


Full particulars are to be had from 


MOODY’S-Economist SERVICES, 


33 KING WILLIAM STREET, 
E.C. 4. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 

















N N, WEDNESDAY. FRUIT continued)— s. d. 8. d. 
CEREALS AND MEAT. Chestnuts, Huelva _ bags 0 00 
GRAIN, &c.— s. d. Grapes, Lisbon ...... boxes 0 0 O 0 
Wheat, No. 3, N. Man. 496 Ib.... 55 3 pes, Almeria (Barrels) 8 0 21 0 
Eng. Gaz. av., per cwt, ........ ° R 4 Melons, Valencia, case 248. 0 . ; : 
> » BV ccccccveccccces: ° 4 . 
eae hanemtegeegpomeieosin 710 | Oranges, South African bzs12 9 16 6 
Maize, La Plata, landed, 480 Ib. 35 3 Grape Fruit, American bxs. 8 0 21 0 
Flour, Lon, stan. ex mill, LARD— 
280 Ib....... 37 0 OV O Irish bladders ............ 0 88 0 
Rice, No. 2 Burma, per cwt.13 9 0 0 American boxes 56 lbs. 59 0 60 9 
Sago, pearl, per cwt. .........-+0008 23 6 cues » 
Ta; r cwt.— epper, per lb.— _— 

ET flake, fair spot...... 21 6 OO untok, fair White...... 111 00 

Medium pearl............ 23 6 24 6 Black Lampong ......... 2 00 
Potatoes, good English, Cinnamon—lst sort,perIb. 110 2 0 

percewt.... 46 5 0 Cloves—Zanzibar perlb. 1 Of 1 1 
Beef, per 8 Ibs.— s.d. s. d. Ginger—per cwt.— 

English sides ............ 48 5 4 ASTICAR .0.0000000ccc00c0se008 6 0 0 0 

Argentine chilledhinds.. 4 6 410 Jamaica, ord to good.... 80 0120 0 
Mutton, per 8 Ibs.— Mace........cccccceeee perib. 4 0 4 3 

English wethers ......... 070 Nutimegs 65’S........+eeeseees 20 26 

N.Z. frozen 4, ....ss000 40 5090 SUGAR— 

Pork, English, per 8lbs.... 6 0 9 O (Duty, 11s. 8d. per cwt.) 
BACON— OTHER FOODS. B.W.L, aqeeteiiend geosaoe 0 23 6 

BEER cccocccccces rewt. 108 0114 0 Java, white, c.i.f. India, 

— sieehie - 104 0110 O Oct.-Dec. 12 33 0 0 

Canadian..............000+ 106 0108 O REFINFD—London— 

SRD oscichssnstiessooeene 101 0108 0 Yellow Crystals........... 22 108 0 O 
HAMS—Irish.............+. 00 00 Cubes...... si . 27 3 27 9 

Lappiabsehabeekins 00 00 Crushed...... .26 0 26 6 

American .............++ 98 0122 0 Granulated...........+00+++ 23 9 24 : 
BUTTER— Home Grown (prompt) 23 3 23 4 

Irish creamery percwt. 176 0 180 0 TEA— 

Australian ............... 162 0190 0 Indian & Ceylon—per |b. 

New Zealand ............ 174 0190 0 PD iescccnposednsesncvosces 0 8 2 5 

cainckbanseneenee - 198 0 200 0 Broken Pekoe 09 2 4 
CHEESE— Orange Pekoe 01 25 

Canadian ...... percewt. 92 0 97 0 Broken Orange... Ollg 3 7 

New Zealand ............ 89 0 94 0 TOBAOCO— 

English Cheddars ...... 84 0108 0 (Duty 8/10-11/2$ per Ib., 

SRE ‘chivhiapepnsconepnined 54 0104 0 Empire growths, 6/9} 

Cocoa— ‘ per wt . 
Duty, British wn, Virginia leaf— 

: 4a, foreign, eat) Common to fine ......... 010 2 6 
Accra f.f., percwt. ...... 43 0 47 0 Rhodesian leaf..... wm eee 2s 
Trinidad .......00000200000008 60 0 65 0 Nyasaland leaf .. - 09 1 8 
SINNED iiiskecansrsennennnses 48 0 54 0 a strips - 010 1210 
COFFEE— East Indian leaf eke . “i 7 

(Duty, British grown, . strips ......... 

9s. 4a, foreign, 14s. cwt.) TEXTILES. 

E.I., good to tine, percwt. 140 0150 0 COTTON— d. 
Costa Rica, good to fine... 140 0 180 0 Mid-American...... per Ib. 10-08 
Cent. Amer., mid to fine 120 0 148 0 Sakellaridis, f.g.f..........0++ 15-65 
Kenya, bold sizes ......... 110 0140 0 Yarns, 32's twist............ 153 
Colombian, mid to fine... 115 0125 0 60's twist.........ccecceeees 25 
EGGS— FLAX— €s £8 

English......... per 120 31 0 34 0 Livonian ZK ...... perton 63 0 0 0 

PR sancvnccesssnnnsncsns 20 0 21 0 Pernau HD ...........sese008 0 0 
FRUIT— Slanetz Medium lst sort... 70 0 0 0 
Oranges, Californian...bxs. 15 0 21 0 MP— 

PD ksvinnens boxes 144 00 O 0 Italian P.C. ...... perton 56 0 0 0 
Oranges, Brazilian boxes 12 0 13 6 Manila, Oct.-Dec. “ J2.. 36/10/0 0 0 
Lemons, Naples... boxes 27 0 50 O | N.Z., Aug.—Oct.......0..cce0 nom. 
Sicilian ............ boxes 16 0 23 0 Sisal African, Aug.—Oct... 39 10 40 5 

Sy gece cases 25 0 28 O Mexican, Aug.—Oct.......... 40/2/6 44/10/0 
Morcia ......... halfcases 0 0 O 0 JUTE— 
Malaga ... cases 420 No.1 20 0 24 O | Native Ist mks.... per ton 
Apples : Amer. (var.)bris. 14 0 28 0 New crop 

ne (var.) boxes 010 16 0 Oct.-Nov. 29/2/6 90 0 

» Tasmanian boxes 0 0 O 0 Nov.-Dec. 29/7/6 0 0 

» W. Australian ...... 00 00 SILK— s. d. s. d. 
Onions, Valencia :— Canton ..... jeenooee perlb. 15 6 17 0 

case 4s. 8 0 8 6 BUIED coccveccosnssonnssones » 60 9 0 
case Ss. 10 0 10 0 Japan ......... icikemenecere 21 0 22 6 
Onions, Oporte cose 8 0 10 O ! Italian—Raw,fr. Milan 19 0 22 0 


HONEY.— Market fully steady, with a fair trade passing. Jamaica, 
pale white set, 55s.-57s. 6d.; good amber to fine pale, 45s.-52s. 6d. ; 
dark to fair amber, 40s.-44s.; San Domingo, quoted, 45s,-52s. 6d. 
for better grades, with manufacturing sorts at 43s. Mexican, in 
eases, 42s. 6d.-45s. Californian, fair to good, 50s. to 558. New 
Zealand, dark amber, 50s.-55s.; medium, 55s.-65s. ; light, 65s.-85s. ; 
white and water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Market presented a dull tone and prices slipped back 
slightly, sellers being more prominent. Standard sheet, spot and 
October sold 9 }§d. to 9jd.; November, 9 $d. to 93d.; December, 
103d. to 9}jd.; January-March, 104d. to 104d.; April-June, 
10 %d.; July-September, 107d. For shipment, estate sheet, 
November-December, to New York, sold, 103d. c.i.f. London 
stocks increased 861 tons on the week; landings, 2,214; deliveries, 
1,353 ; stocks, 44,339 tons, against 27,370 same time last year. 
Liverpool stocks, 776 tons higher; landings, 1,198; deliveries, 
422; and stocks, 11,571. 


GENERAL. 


JUTE.—A firmer market, as buyers were more in evidence and 
sellers somewhat reserved. Firsts, October-November, Continent, 
quoted, £29 5s.; November-December, £29 7s. 6d.; December- 
January, £29 12s. 6d.; January-February, sold, £30; Lightnings, 
October-November, sellers, £26 10s. c.i.f. 


HEMP.—Market firm, with fair inquiries. J, No. 2, October- 
December, sellers, £36; K, ditto, £32; L, No. 1, £31 10s.; L, No. 2, 
and M, No. 1, £28 lis.; M, No. 2, £26; H sold at £32 to £32 5s. ; 
G, quoted, £39; and streaky threes, £40. Sisal: African No. 1, 
f.a.q., October-December, quoted, £39 10s.; marks from £40 to 
£40 5s. c.i.f. Receipts last week cabled 18,000 bales, against 33,000 
last year and 25,000 in 1927. Estimate for next week, 24,000; 
week after, 28,000. Manila shipments last week, U.K./Continent 
6,000 bales; U.S.A., 7,000; Japan, 6,000; other countries and local 
consumption, 2,000; making stocks 222,000 bales. 


WooL— 
English Souf&down, washed a. 
per Ib. 





» Lincoln hog, washed 16 
Queensland, scd. super cmbg. 30 
N.S.W. greasy, super ,, 14 
N.Z., grsy., half-bred 50-56 17 

Crossbred 40-44 133 

Tops— 

Merinos 70's 35 
— =e 32 
Crossbred 48's .. 21 
7 46's 203 
MINERALS. 

COAL— s. d. s. d. 
Welsh, best Ad’ty...ton 20 0 20 3 
Durham, best gas ...... 17 6 18 0 
Sheffield, best house ... 19 0 22 0 

IRON AND STEEL— 

Pig, Cleveland No.3,ton 72 6 0 0 
Bars, M'brough ......... 215 0 O 0 
Steel Rails, heavy ...... 170 0 OO 
Tin Plates, 1.C., perbox 19 0 19 3 

METALS— £s £ 8. 

Copper, Electrolytic, ton 84/5/0 84/10/0 
Sheets (strong) ...... 110 0 0 0 
Standard ..........ss00 72/17/6 73/0/0 

Lead Eng. Pig ...per ton mene 0/0/0 
Soft Foreign .......... 23/0/0 eels 

Spelter G.O.B.  ......... 22/16/3 6/3 

Tin—English ingots ...189/15/0 190/15/0 


Standard cash 


cocses, 189/15/0 189/17/6 


MISCELLANEOUS. 
CHEMICALS— s. d. s. d. 
Acid, citric, per Ib. less 5% 2 0 2 OF 

PDs bisiasnchvissssbcinans - O 2 0 4 
Oxalic, net  ......ccssseeee 0 34 O 4 
Tartaric, Englishless5% 1 5 O 0 
£s. £ 8. 
Alum, lump......... perton 9 0 910 
Ammonia, carb. ..... - ton 36 0 38 0 
Sulphate .............sc008 14 0 15 0 
Arsenic, lump ...... perton 35 0 40 : 
.d. s.d. 
Bleaching powder, per cwt. 7/10/0 6/12/6 
Borax, gran. ...... percwt. 12 6 0O 0 
Do. powder ........sseeeee 1440 00 
Nitrate of Soda ...percwt. 11 6 12 6 
Potash—Chlorate, net...... 0 3 O 3 
Sulphate ......... percwt. 10 0 11 0 
Sal-Ammoniac ... per cwt. 42 6 45 0 
Soda Bicarb. ...... percwt. 9 0 10 6 
Crystals ......... percwt. 5 0 5 3 
sa 8 ¢ 
Sulphate Copper...per ton 26 10 27 0 
CEMENT— s. d. s. d. 
Portland, best Eng. pr.ton 46 0 48 0 
COPRA— 


8.D. Straits, c.i.f., per ton 


Oct.-Nov. £23/10/0 0 
Smoked South Sea 
Oct.-Nov. £22/2/6 0 
DRUGS— 
Camphor— s.d. 8. 
Japan, refined ............ 25 2 
Castor-Oil ........cecscsseseees 85 0 95 
Tpecacuanha —...........0008 -16 0 O 
Peppermint, Wayne Co....14 6 14 


a 
: o So 
ooonw 
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HIDES— 


SHELLAC.—Firmer. T.N., spot, 187s. 6d.; December, 185s. 


March, 185s. cwt. 


COPRA was a dull market, and prices eased slightly. 
October-November, to Rotterdam, sellers, £23 7s. 6d.; 
Indies ditto, sold, £23 2s. 6d.; Ceylon held for £24 
Marseilles, mixed Dutch East Indies, October-November, 


£22 3s. 9d.; 


sun-dried, South Sea, £22 


£22 28. 6d.; Plantation Rabaul, £22 10s.; hot-air dried, £22 1084 
Manila, £22 5s.; Cebu, £22 12s. 6d. c.i.f. terms. 


PALM KERNELS dull. For shipment, October-November, quoteds) 


£17 15s. to Hull, ex ship; to Hamburg, October-November, £17 158.5, 


November-December, £17 17s. 6d.; December-January, 


MISCELLANEOUS.—Coconuts, quoted, 14s. to 25s. per 100. 
yarn, Ceylon, £22 10s. to £37; Cochin, 
bristle, £19 10s. to £25 10s.; cinnamon 


Ceylon, 2s.; Java, 2s. 10d. 


METROPOLITAN CATTLE.— October 14. 
British Beasts, per stone of 8 Ibs; to sink the offal. Sheep per stone. 


e. d. 





Lincoln King Edward ne anne 


” 3° ” w 
Bedford King Edward.......... 
whi 


” ” ve 


8. d, 


Fasex King EdWard...c-ccccccsscssssesssecccscscsesensoossesonsooeee? 
wh 


eoccee 
eecccccecoserees eoccccocccessosesse © 


Wet salted—Australian “ % & 4 
Ib, 
West Indian ww... 0 gt 2 et 
eee erceceecccccececcseees 0 6 0 
Dry and Drysalted Cape. 6 
“oe ides, London”? 90.01 
t heavy ox & heif 
a tte 
Best calf .......cccccssseee 0 if 1 a 
INDIGO— 
Bengal gd. red-vio. te 
fine—per Ib. ............ 5 6 6 
LEATHER— 
Sole Bends 8/14 Ib.— 
2 een Ll § 2% 
Bark Tanned Sole ...... 26 3% 
Shoulders fm DS Hides 0 8 } } 
Do. Eng. or WS do. 1 3 1 )9 | 
Bellies from DS do. 0 7 0 9 
Do, Eng. or WS do. 0 9 1 4 
Dressing Hides............ 18 269 
Ro. Eng. Calf, 20/30 lb. 4 0 6 9 
Aust. Bends ............... 1 5¢ 12) 
VEGETABLE OILS— £s. fe, 
Linseed, naked, p. ton net 45 10 0 0 
Rape, refined ............... 40 00 
Cotton-seed, crude .......... 34 0 0 0 
Coconut, crude............... 310 0 0 
i haaseiideldintaitamiadanians 31 0 3410 
Oil Cakes, Linseed, E 
BA cckocetbbannbevenes 13.10 1315 
Oil Seeds—Linseed— 
LaP lata, p. ton new— 
Dec.-Jan. 20/15/0 0 0 
Calcutta,p.ton Oct.-Nov. 24/26 0 0 
8s. d. 8. d. | 
Turpentine, per cwt.........44 0 0 @ | 
MINERAL OILS— 
Petroleum—Oil, per 8 lbs. 1 0 0 6 
Water-White ............. 11004 
Lubricating— £ 
SN ices sisauanenuinkiacente 10/5/0 21/7/6 
cu RekaabenerneeeeauneN 11/10/0 21/12/6 
Cylinder .......ceeeseeseeeee 14/5/0 42/00 
ue]l— sd. 8. 4, 
S.G. 895, 910.........00000 8 6 00 
je 67 6 00 
ROSIN— €ea €8 
AmericaD......... per ton 1910 22 0) ; 
RUBBER— a 
Plantation Sheet perlb 0 9} 0 0; 
Fine Hard Para perlb 0 9j 0 0 
SHELLAC— 
TN Orange ... percwtl87 6 0 @ 
SHELLS— £s £ 
W. Aust. M.-o-P. , 4 0 121 
TIMBER— £ 8. 
Swedish u/s 3 x 8 per std. 19 0 
Do 2x7 =, «+2190 
Do. 2x4 ” 19 0 ¢ 
Can'’dn Spruce, Dis. ,, 1710 @ 
Pitchpine ........+. sees per ot ® : 0 
Deals ..........00+ r std. { 
ee eonere per load 20 0 ¢ 
Honduras Mahg. logs c. ft. oll 
African ” ” 0 6 
Amer. Oak Boards... » © © 3 
Do. Ash ,, » O86 
English Oak Planks , ° ; 
"Bo. Ash ry) ” 0 
Straits 8.D. 
Dutch Easé 
12s. 6d. Tol 
quoted, 
7s. 6d.; smoked dittoy 
£18 cif. | 
Coit 
£23 10s. to £42; Ceylon) 
leaf oil, 53d.; citronelle, 
é. d. &, a. 
Beaste—Heavy Bulls ....- ++ -* 
Camadian — ..cccccccccoeeeees 4 9 08 
Sheep— Downs eoccccccoeseses a 3 
Half Dred ...cccccseceeeeree 4a'6 5 Oe 
Ewes ecccoccccncccooooessre® . i o- 
Scottish ..... socrsnassorvorre og 10 


Lamb—Downs ....ccccssrores 


POTATO MARKETS.—October 1%. 


Per Owt. | 

_d, 8 de 

S65 0 

30 36 

cael vanes 3 OY G 
nA 3 0 e 
coat 5 0 " 

3 0 ee 
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